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BROOKLYN RAPID TRANSIT COMPANY 


Annual Report for the year ending June 30, 1916 


COMPARATIVE STATEMENT OF THE RESULTS OF THE OPERATIONS OF THE BROOKLYN RAPID TRANSIT SYSTEM 
FOR YEARS ENDING JUNE 30, 1916 AND 1915 









Increase or ; -rease 
1916 1915 in 1916 1915 mperenne of 





Decrease 













Gross Earnings from Operation $27,948,771.81 $26,427,686.66 + $1,521,085.15 Of this amount there has been 















Operating Expense 15,693,907.81 14,960,381.37 733,526.44 appropriated: 
Net Earnings from Opera Accounts written off... $6,330.75 $12,327.56 $5,996.81 
tion ... $12,254,864.00 $11,467.30 9 $787,558.71 Adjustment of Expense : 
Income from Other Source 138,705.88 138,715.01 9.15 prior years . 8,621.97 35,088.74 26,466.77 
Total Inco-n $12,693,569.88 $11,906,020.30 $787,549.58 PapereMEen ane Depeech mee ee a a 
: ation . . : 66,247.94 45,062.12 4 21,185.82 
Less Taxes and Fixed Charges (,08] (VU 6,393,409.18 655,216.02 Lo from Operatior of ; 
Net Incom $5.611.832.18 $5.512,561.12 $99 271.0 , maples weg nen a ts. 2,338.35 9,445.97 7,107.62 
‘ ; - ‘ 6 79 9 O4 me ar Los “om eration o 
Surplus at Beginning of Year. 10,621,966.45 — 9,(52,088.of a Surface Me. over Men 
Total $16,233,798.63 $15,245,149.62 $988 649.01 hattan Bridge } ER eee 58,071.98 58,071.98 
Other Credits to Surplus dur Adjustment of Special 
ke 69,958.05 4,131.20 + 65,826.85 Franchise Taxes 1905 
Serer 4 POR IOS oc cccscecas - + 183,970.44 
! Expenses in connection 





with Thompson Legis 

lative Investigation of 

Public Service Commis- 

RRR A ee 
Allowance to Employees 
ie in Military Service.... RM i diceciasincces : 1,425.19 
ps Dividend on B. R. T. Co.’s 







SRUORD) oc cccscscces + 4,850.00 
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= 
; Stock Outstanding .... 4,467,318.00 4,467,318.00  .......-0445 
|| Total Appropriations ........ $4,741,102.64 $4,627,314.37 + $113,788.27 
PT. ndvewees wee eeees«/$16,303,756.68 $15,249,280.82 +$1,054,475.86' Balance Sheet Surplus....... $11,562,654.04 $10,621,966.45 + $940,687.59 







COMPARATIVE CONSOLIDATED BALANCE SHEET—B. R. T. SYSTEM 
JUNE 30, 1916 
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COST OF ROAD AND EQUIPMT 








Properties ow ne in whole or in part? Brookly Ray nsit Compar 
Brooklyn Rapid Transit Company $157 4S 000 94 Capita Stock ‘ $74.520,000.00 
Construction Expenditure Cor tuent Lese—In Treasury .....cccccee aie 4.787.022 $74.455.212.98 
Companies, not yet fund 2,108, 552,33 $139, 701,652.27 Constituent Companies 
s Bonds of Brooklyn City Ra 1 Com Shares not nea by the Brookly: 
pany leposited wit Truster f Rapid Transit Systen ‘ 1,120, 108.08 $79,975,321.96 
ee ee 800,000.04 UNDED DEBT . 






Refunding i 









Advance 


. — "7 ¢ ompat £53,086, 000,00 
count of Bro \ Ray i Comy 

















Ihe Bro« v He t 
Securitie eposi witt I tee t Company 2 200,000, Of 
guarantee performar of terms of 4.1 945.04 The Nassau Electric Railroad Cor 
Lease of Hrooklyn Cit Railroad... 4 . pany ? 15.000,.000.00 







R Co. nia é 6,624 000,00 
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650,000, 00 
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GO 000, 000 Of 












Unapportions Debt I t ‘ ‘ , 6.222 000.04 
able to Cost of } 
Equipment, et r r Rag ar $202.577.000,00 








ait Centra 1,02 m 40, S84,575.20 $19, 798,852.28 









MATERIAL AND SUPPiII ieiace 1,144,406. 4 een se ; : plait aaa 









CURRENT ASSETS Kage oe 1,891, 000.00 82,110,572 04 120, 443,427.50 






Accounts Receivable ie hhseiadihnn STR O28. 41 REAL ESTATE MORTGAGES 438.062. 1€ 
' 70 && 
Bills Receivable 72,822.70 “‘CRRENT LIABILITIES 
Investments eer 574,541.58 Bills Payable (secured by deposit of 
‘ Cash on Hand and in Bank e 2,215,194.42 5.650, 586.76 Ltirookiyn Rapid Transit Company 
. ! In addition there are the following Refunding Bonds . . $2..600.000.04 
3 Treasury Honds and Stock vailable | Accounts Payable (including Dividend 4.9006. 880.90 
; for sale not included in Assets or Taxes Accrued GOS.638 55 
»> Liabilities : nie anette 
a -/ Interest Acerued on Funded Debt 616,420.99 
. ' Brooklyn Rapid Transit Company ial 13 DEND, Dall. 
itere tenta As ued m1) — 4 7 
| ae Capital Stock, par value $64,787.02 = ae or 512,801.37 9,244,741.81 
é Bonds of Brooklyn Rapid Transit and RAPID TRANSIT CONSTRUCTION 
3 Constituent Companies, par value 80.219. 572.00 AND EQUIPMENT LIABILITIES 
: (USH FUND FOR CONSTRUCTION — from Special Fund as per 
AND EQUIPMENT OF SUBWAYS wee 365,731.63 
AND RAPID TRANSIT LINES 19. 858.170.42 PROCEEDS FROM SALE OF REATI 
SPECIAL DEPOSITS OF SECURITIES ESTATE AND PROPERTY AWARDS 1,183.95 
y AND CASH | NEARNED DISCOUNT 
' Insurance Reserve Investments : £R20, 088.08 N. Y. M. Ry. Corp'n's Bonds $1,752,050.00 
City of New York 1.000, 000.00 rhe C. |. & B. R. R. Co.'s Cons. Mtge 
: Sinking Fur I ‘ T & Konds 125,000.00 1, 857,050.00 
$i, Sin un 1 me ¢ 7 
fr RB. RR. Ce 17.292.65 KESERVES 
t. og oF 
City of New York Corporate Stoct , Insurance Reserve . $890,526.55 
. Cash deposited wit it “ Accrued Amortization of Capital ar 
: men's Compensation Comr 172,407.78 2.028, 808.51 Sinking Fund Accrua 2,228,069.71 
UNAMORTIZED DET DISCOUNT Special Reserve ; parte RS ae 1,254, 487.6 
AND EXPENSE (c. I. & ‘ 120,512.50 Employer's Liability Reserv ZS, SGOSt 4,401,944 
PREI D ACK on mare 
; , sa AL KE G2. 654.04 
§ 17.6 
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A Cause for Shame 

IDE by side yesterday we read a dispatch 

from London and one from Paris. The 
latter quoted the Temps in deprecation of 
the indifference which neutral countries 
showed to the atrocities committed by Ger- 
many. The other contained a description of 
the use of gas by the British against the 
Germans at the beginning of the great of- 
fensive which is now under way on the 
western front. It was an English, not a 
German, description, and it ended thus: 

In the dugout, with the shells still pounding 
overhead, the section’s roll is called. Most of 
the men answer to their names. Some are 
answered by comrades as wounded, and for 
others no one answers at all. But over in the 
German trenches hundreds of men are choking 
and gasping in agony for an hour before they 
can die. They have been made to quaff their 
own medicine. 

It does not take a long memory to recall 
the indignation aroused throughout Eng- 

land and the denunciation voiced in neutral 
countries against the use of gas by the Ger- 
mans when they tried to break the allied 
line by poisoning their adversaries to death, 
and failed—failed to break the line, though 
they succeeded in bringing new and bitter 
denunciation upon themselves for adopting 
a method of warfare so barbarous. Is it 
worse for the Germans to gas the English 
than for the English to gas the Germans? 
The Germans can claim priority in this 
atrocity, but it is an atrocity whichever side 
resorts to it. 

We have never been able to feel very 
deeply the interferences with trade, 
whether they be British or German inter- 
ference, in such a struggle as the world is 
now engaged in. Those interferences are 
wrong, but their wrong is small alongside 
of other wrongs. Trade is not sacred; life 
is. But even life is not the most sacred of 
things. There are manners of taking it 
which in crime exceed the taking. A Gov- 
ernment has a right to exact the life of a 
criminal; it has no right to torture him to 
death. A nation at war has the legal right 
to kill; it has no right, either legal or moral, 
to torture. When Great Britain and her 
allies have won this war, as they will in the 
end, they will have to look back with deep 
shame to their resort to deeds such as this. 

-¢* 
The Issue 

RIMARILY the issue in the street car 

strike in New York City, much greater 
in the threat than in the accomplishment, 
seems to be the recognition of an as yet in- 
choate union of workers. It is claimed for 
the men rather than by them that they are 
entitled to organize and to bargain collec- 
tively with their employers, the street rail- 
way companies. It is hardly necessary to 
argue that right; it is no longer regarded 
as arguable. Recognition of the union 
means in effect more than that, it means 
the closed shop. That also is labor’s.right if 
it wants it. The member of a union is free 


to say that he will work only for an em- 
ployer who employs only union labor. The 
employer may refuse the labor on those 
terms or he may accept it. But that is as 
far as the right of either labor or employer 
goes. Neither has the right to attempt 
compulsion upon the other, nor upon mem- 
bers of their own group. So long as all 
keep within legal means all are free to name 
the conditions upon which they will work or 
employ, under the risk of going without the 
labor or without the employment. In this 
matter if the means are proper the end will 
take care of itself. The public interest 
lies primarily in the maintenance of order. 
If that is done in the broadest sense the way 
to an agreement should not be very diffi- 
cult to find. 


a 


A Right anda Wrong 

HE Democratic members of the Finance 

Committee of the Senate which is now 
considering the income tax provisions of 
the Revenue bill recently passed by the 
House is moving in the right direction in 
recommending that the exemption be re- 
duced by $1,000. This would lower the 
exempted income of married taxpayers 
from $4,000 to $3,000 and of others from 
$3,000 to $2,000. In recommending at. the 
same time that the rate of surtax on large 
incomes be further increased to a maximum 
of 13 per cent., the committee is carrying 
somewhat to extreme the practice of mak- 
ing the wealthy pay. Thirteen per cent. 
would be little for the very rich to pay in 
time of war; it is a great deal to exact of 
them in time of peace. A better chang 
would be to put the exemption still lower 
and to lessen the rate of tax. It would have 
the double advantage of yielding a larger 
revenue and of leaving a larger reserve to 
be called upon in time of national emer- 
gency. It would also have the further great 
advantage of bringing a very much larger 
number of citizens into direct relation to 
the Government’s exercise of its taxing 
power, a relationship which in due course 
should increase the public insistence upon 
economy and wisdom in the use of the na 
tional revenue. 


= 


Cutting Down Reserve Requirement 
ATURDAY’S statement of the Ney 
York Clearing House showed-a large 

crease in time deposits, while demand de 

rosits showed a decrease. The effect if not 





Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Ago 
*Cost of Living - 0.4 + 17.7 
Bank Clearings........ 9.7 
N. Y. Bank Loans (avg) 
Price of 50 Stocks.... 
Commercial Failures... 
Daily Average Pig Iron 
Output, (July) 
Idle Cars, (July 1).... 





Steel Orders, (June 30). 
AnthraciteOutput,(J’ne) 
+R. R. Earnings, (June): 


Gross 


Cotton Spindles, (June) 
Foreign Trade, (May): 
Imports + 5.0 op 


*Annalist Index Number. +98 Roads. 
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Two Years Before and After 


Business Since the Outbreak of the 
War in Contrast with the Results 
of the Preceding Twenty-Four 
Months—Our Business Attain- 
ments in the Most Prosperous 
Period in American History 
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W HEN the business historiz erica’s fore the forward movement gained much mo- 
income account for the h be nentun Comparison of current conditions with spelled big profits, and = the whole the country 
gan with the outbreak of the greatest war of all hose prevailing at this time four years ago, when s undoubtedly the wealthier for it. 
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sheet. And here are some of the tl nf which W omme ullure I he last two years than in progre: which cannot be treated statist cally at 
help to fill it: all, but which, nevertheless, is fully 
An adverse trade balance turned " ‘ a : as important as those things wh ch 
into a favorable balance, despite Business in War and Peace Periods — :.,, 9»*snding among | such 
the expansion of imports to record events were the achieveme! ir 
figures. St the tw na¢ Jul 31, 1916, contrasted with the last tw eeing American bankers who have, 
The volume of hom we) ea) ne fo by the establishment of branches 
swelled proportionately « yy j - m foreign countries ype! ed the 
or more than, our foreign trade. ; Cc way to new fields or American 
A flood of gold from broad, -_ = : am . business. ns h Amer- 
where normally there seh er , ; 900,000 3300,478,000,000 —+$80,134,000,000 tae ca, with ant other 
port balance aya t , countries a 1 as 
have taken back Amer es ; m <,0096,190,000 1,151,404,000 ‘economica inde 1 
ties forme? ly pla ed in Europe lor 4 been | f 
made loans to foreign powers to ..,... ~"°""7"ereerres . ase = sas Amer? n 
dian = $557,155,874 $20) 655.914 7 
@n aggregate of perha} $3 00 - there 1 all the c 
000 ,000—the bee sais 3S, 1 x 159,50 : ce whicl 1 n 
lution from a del - 2 #,082,557 nel e ‘ ‘ Ni - 
nation, ¢ thev re | 84 
Banking reso re rv — = — Wit ex} = 
ereased as to leave a safe margin oo. #“***"7"""""ee"8 651 at a est iT orelgn d. 
against any ¢ en 567 17S We are 1 ‘ e 
might develop, C15 Z 5 $16.4 Sg 1 d Stat )- 
traordinar 4 der nd 9 7.42 é ral per y ‘ Y 
ord busine ‘ ¢ 00.000 E540 000.000 d ae the , d’s 
satisfied. $ 00,00 $SO,829,381 $530,829.38 chief provider 
Industrial de pre n cha ed ketplace And h 
to activity unparalleled, and manu Kx px s ( 848235 7 O00 $2 577.77 m ecoming , hed 
facturers still unable to meet ( 717.944.00 O4 Om the time rT ; the 
7 he stat , ‘ P ( > der fl L000 be ST (4M) ve = 
, year 
Persed from @ 8¢ Ou prot ss v ( $1,117,775,000 bh WD ( ( 
unemployment to an acute Nor has mate ncement 
shortage, with jobs enougl { 19.022 85.929. 869 7 been confined to f entures 
and to pare. ‘ ¢ - 06.02 44 71.62 10 Of even greater ir me 
High prices, largely ne of the things which ha een ac- 
sated from the workmar , r : 74 Q1 711 Q7 complished at home AY g these 
view by high wage and t ya s 61.49 19.04 ( things, the estal nment f the 
large projsits, ov ‘ ( 70.06 4 6.48 9 Federal Reserve Banl S un t= 
Commercial mortality ata k i) ’ 7.87 ’ S standing feature. Another ne 
ebb and tending still lower. 10.752 741 0 foundation of dyestuffs and chemi- 
Mining booming as it never d at cal manufacturing, which are ex- 
before. €0).97 0 e008 276 pected to make us independent of 
Rural communtit té enriched by opp } " 13% I3% iS] fc reign markets for ir ippiies ¢ f 
high prices for big crops, save only “oe 21.9 14 1 = 0% 1c certain products the lack of which 
where King Cotton holds sway, and Stes et emer. t 1 OM 19.00 »~ OO 121 seriously crippled some | ches 
prosperity at last established even Pet ; ide, 1 o 6 1.65 95 + 576 Of American business when the iso- 
there. r, Sps ra, -«) 1h) 200 lation of Germany shut off the 
Fat instead of lean for th Ge 12 17 gr supplies which we normally bought 
interested in investment and pecu Leather Yi 10 07 in that country. TI the the 
lation. R 100 6.14 9 Sh 6.4 revival of Am ship! 
Railroad earnings § attaining : For the first tim ore 
new pe aks with the passing of each tl fifty years we are not only 
month, f . part of the ty} . Phe ing more merchant shipping than 
The birth of new i T . . d for thé = any other country, | ording 
producing indu al essenti¢ to the Department of Commerce, 
home and insuring ec ) e | one delves beneath the United States output for tl rr u ll 
The extension of An ( he é rure t easy to see I abl of al] other nations mbined. 
fields in which we were n ep better off in that respect few | portant 
war. é é ‘ ar. In the first place, ( ges which have taken place, and the t could 
A revival of Amer the mortality in the last be considerably extended, but they are representa- 
Prospect of a real Americar onths immediately follow- ve of t great developme een 
snore. i—a o severe that it 
Briefly, the historian will re i the cl e the weak spots in 
from depression, made de¢ ‘ ; f the moreover, 
perity unbounded—great« ¢ of the comparatively 
people of the United ‘ , prevailed 19 d the r 
ME oo the reen ha Rog A bt Goodrich Company 
era—an era } ourse. thé — F 
, e | e recent repare rye 
mercial power. . Sno decided I i ey, ete Compar ni hak aa are the 
If the net result ; \ fave ble ‘ . ‘ ‘ om 
the two year f I rol on 
companying é . 6 mad ( ne mi or the 
four mont! } . peated mounting { . 
4 I ting 
of hostilities, the , ; ~ nO’ 
of busin« volume and r spied on /wit] sa _ E Z ; 
oe ae Jin comparison with W4QQDY'S INVESTORS SERVICE 
one. Foreign and ’ ‘ pal: —— John Moody, President, 
remarkal ly, the rail ! h the pre r ! ! ( F forn of 35 Nassau St., New York Tek phone, 3173-4 Cort. 
period were having lear tim« nd , and financial ac tivity are } } ive and Inve Make Se * 
expecting leaner ones, be ne prosperous once ru g far ahead of ante-bellum figures. - 














THE ANNALIST 





New York, Monday, August 7, 1916 


In the Wake of the Blight of 
BLACK RUST 


In the Northwest Grain Fields 


Telegraphic Advices to The Annalist Showing Extent of the Damage 
Wrought to Crops in Minne:ota, the Dakotas, and Canada 
What Bankers Say of Effect on Business 


N the month which ended with the peak of the 
market last week, the price of wheat advanced 
approximately 35 per cent. No. 2 red was selling 
on the Chicago market at about $1.02 for cash on 
July 5; on Aug. 4 it brought as much as $1.57%. 
The explanation is that between those two dates 
black rust appeared in the wheat fields of North 
and South Dakota and Minnesota. 

Since that is an annual occurrence and rarely 
becomes so bad as to affect materially the total 
yield, the market did not at first take the reports 
very seriously. But toward the end of July and 
in the opening days of this month it became ap- 
parent the rust blight had assumed serious pro- 
portions and was rapidly spreading. The market 
quickly responded with a sudden spurt upward. 
It is natural that ft ould when it is considered 
that the three State iffering from the blight 
produced last year 30 per cent. of the 356,460,000 
bushels of Spring wheat grown in the United 
States, and that a considerably smaller acreage had 


been planted this 


A 50 PER CENT. LOSS 

Reports which THE ANNALIST has obtained 
from the field indicate that the damage is fully 
as great as earlier reports indicated and perhaps 
greater. Estimates of the damage differ consider 
ably, owing to variations in conditions in the dif 
ferent sections from which reports were obtained 
but the burden of the reports is that the loss will 
be fully 50 per cent. of a normal. 

In spite of this huge loss, business sentiment 
in the States suffering from the rust appears to 
have been little affected so far. Naturally, it is 
expected that the volume of business will be some 
what reduced, but the whole that section of the 
country expects t up for the loss by high 
prices for what whe ; produced and by a large 
crop of corn and other farm products. Railroad 
heads responding to our inquiry, while conceding 
that the crop has been sericusly damaged, take ar 
optimistic view of the situation, especially in the 
light of excellent prospects for some of the other 
crops. 

CANADIAN OUTLOOK 

Contradictory reports from Western 
Canada. One correspondent tells of serious dam 
age in Souther itchewan and Manitoba; but, 
conversely, other reports from the same fields 


indicate that such damage : has been sustained 
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was due to hail, and deny the presence of rust al 
together. The Vice President of the Canadiar 
Pacific, however, says that black rust has appeared 
in only a few parts of Manitoba, and so far it has 
caused little damage. At any rate, it is apparent 
that up to this time the blight has not affected the 
Canadian wheat provinces to anything like th 
same extent as it has the Dakotas and Minnesota 
Our Minneapolis correspondent sums up the 
situation as viewed there in the following: 
Special Correspondence of The Annalist 
Minneapolis, Aug. 4 
HEN all the excitement has subsided and the 
whole situation can be clearly seen, it wil 
be found that in Minnesota, North Dakota, South 
Dakota, and Eastern Montana, the year 1916 has 
produced a very satisfactory total crop of all kind 
of farm produce. If there is an Eastern investor 
Western securities, or in the stock of any company 
doing a mercantile business in the territory out 
lined, or in the Ninth Federal Reserve District as 
whole, who fears that credits will be affected 
the annual money inflow materially lessened by 
of July, which was intense, and the black 
1y as well disabuse his mind. 
What has actually happened to the crops 
Just this 
WHAT HAS HAPPENED 
The Spring wheat crop, which was so heavy 
last year that every record was broken by far 
stood, early in July this year, in fine promise. Black 


rust developed, but at its worst did not lower the 


crop prospect by much more than 15 per cent 
Blight, due to the longest continued period of hot 
weather in the history of this part of the country 
during which the temperature every day from June 
30 to July 30 ranged as high as 80 at maximun 
and passed the 100 mark one day, in the Soutt 
Dakota fie!ds, did 10 to 15 per cent. more damage 
In short the wheat crop has been cut 25 to 
in Southern Minnesota, quite general! 
South Dakota, and in the eastern ar 
astern portions of North Dakota. In Westerr 
Dakota and Eastern Montana the crops of 
are splendid. 
et down then and disposed of 
is going to have a light wheat 
If one compares it with the bumper 191 
it looks very bad. In all probability the 
ar average will be found to have been prac 


maintained when final reports are in. 


GOOD CORN PROSPECTS 


a few places where it suffered, 
blighted wheat “ made” the cor 
year the corn crop of Minnesota and 
orn in South Dakota was a failure 
valuation represented by the loss the cor 
ion last year was almost as bad as that 
thi ear. Yet last year agricultural 
good year. 
will be a good crop, barley and rye good, 
argest crop ever produce 1, potatoes as big 
year with possibilities for a record yield 
crop bountiful, and all the small crop 
he standpoint of one interested in the 
narket either as a cash buyer, a miller, ex 
yr transporter of that grain, or from the 
it of one who follows the price fluctuatior 
serious loss has been sustained. From the 
tandpoint of one interested in the maintenance 
the Northwest of the equable balance, by which 
produce moves out and money moves in and the 
wheels of commerce and industry continue to go 
iround, nothing at all alarming has happened. 
In 1904 there was just such an experience, which 
well remembered here. If what happened in that 
repeats, it will be found when thrashing time 
around that the farmer whose wheat was 
»od enough to pay for cutting it is getting a 
something after all. It will be found that 
calamity story has been told. Set down a 


F 25 to 50 per cent. of the wheat crop as 
full measure. Then qualify it by the good crops 
in the western part of the territory and by im- 
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better shape than the rest of the district, but the crop 
in the main has been severely injured by blight and 
black rust, and the total yield will not be more than 
half of last year’s crop and perhaps less, and will aver- 


age somewhat under the general average for the last 


ten years’ period Damage estimate are of course 
based on the unusual! heavy crop of last ear 

Under grain croyj ! ding rye ane barle have 
been injured, but t the ame extent Both rye 
and barley will be zt we ht nd the é A he 
somewhat less Flux promise fair we 

The hot veathe . 4 . roy 
been of mmense be f ' ov 
spotted and uneve will n t fu to £ | H 
and forare oF ‘ ‘ é 
quality 

Ir the toch t ect he exce rage 
crops and favorable pre ‘ f A he 
farmers, as a whole Low ear 

In the sectior le ed to ! where 
stoch hus ot ecu fi holk t .) t 
hard hit 

Montina enor ure é favorable r hous 
some heat damage ’ irre ere be j 
from black rust 

The grain crops ¢ e-¢ ! ew 
hold p well to last ear erages 

Wiscor n repor nifort j roy t ie 
grain is in need of rair 

The Northwestern potat crop ‘ ‘ good 
quality Harvesting f wheat w ‘ ene ten 
days In the districts where he ad ge } beer at 


severe many fields will not be 
While this year's crop wil e far below the expecta 


tions of a month at no helie vec } partia 
value will seriously tfe busine e price re 
high and farmer wil ilize large re rns fror wl 


ever they have to se 


Mr. Rich supplements the above with the following 
letter: 


Editor of The Annalist 
a ve ast night giving a sumr r f our crop 





report, issued this mor th, whiel s by far he mos 
important that we will put out this ear 
As supplementary nformatior wt fx € od 


of the Northwest I think it might be use Il to make use 
of, I might say that very reliable and accurate reports 


which came in toda too late for use throw further 
light upon the tuation in the very large territory from 
the Missouri River west to the R Mour Chis 
embraces the western half of S« h Dal a he sou 

western quarter of North Dakot ‘ he westerr hire 
of the northern half of North Dakota ogether with 
the whole eastern | r ection of Montana unt ‘ 
from the Dakota line to Butte and Helena, and in a 
northwesterly direction to the Rocky Mountain divide 
just west of Cut Ban} In this area there little 


or no black rust I should say that it would be fair t« 





estimate the increased wheat acreage it from 12 to 15 
There } beer some damage fron wheat 

wien is more than offset by this nerease of acreage 
and, generally speakir he ! of the vt re 
will be better than a year a The weather has turned 
quite warm in tl region today, an s possible that 
if it continues t ma omewhat hasten the harvest 
but I do not thin from nm t te person: knowl 
edge of that territory, that : ke t reate mucl 
more damage 

In the triangle fror e Re { ware 
Havre and sor Great Fal here s dat 
age to Winter wheat planter st F: wl was } ‘ 
by the severe cold mr rea ha beer eseede the 
acreage is increases mel the crog mn good shape “ 
the prospect of a fine harvest I sh P t th 
probably the best 1 t the ‘ Northweste whe 
growing are: Ithough the me ‘ ’ es f Nortt 
Dakota and the the ountie of h Dah re 
not in bac hia pre Poe epor nere 
diminisi the ! ‘ ‘ 
the ime time he how ‘ ‘ eve ’ ‘ 
of corn, whic ever tt eure é 
to a good croy 

The above ‘ tier " te f 
nection with the f t that ‘ ‘ ! ye fi 
the last few years be ‘ i ; we 
of nall grair ‘ f ge new a 
amall factor ‘ 


North Dakota 


R. E. Barron, President Second National Bank: 


Ry Telec aph to The 1» 


) \ g. 4 
, ore wheat cro} he State f 1 u“ 
he ff per ‘ f ! ve ‘ 
North Dakota will e 70 per « f r il whe 
crop Flax is in ¢ 1 com ‘ or ‘ ge croy 
Other crops will be bout * s ¢ per ¢ the 
wheat rol Am ‘ ] i ‘ ‘ f 
fected up to date 
Cass County National Bank: 
By Telegrapl to The Lnnalist 
‘ elt N. Db t 
— ha been damages about 40 per cent. t 
water EXCESS heat nal Phere “ toe 
good average crops of oats, barley e,. flax nd hay 
Farmers as a whole are fair to good fir cial t 
@itior 
©. S. Hanson, President Scandinavian American 


Bank: 
By Telegraph to The Annalist 
G ad For N. I 4 
HEAT damaged full a) per cent one grains 
somewhat less: N« 


as yet 


N. A. Lewis, President Merchants National Bank: 


By Telegraph to The Annalist 
Fargo, N. D Aug. 4 


HE prospects are for not over half an average crop 


of wheat Other cereal crops only fair Business 





Sn GE or 
+ 


| 


| 
SS ee 


+ 


+ 
| See 


a oe ee Se A: 


Monthly high and low price of cash wheat, No. 2 red, at Chicago. 


prospects are reasonably good on account of good prices 
realized f¢ the bumper crop of 1915 and diversity of 


South Dakota 


City National Bank of Huron: 


By Telegraph to The Annalist 
Huron, S. D., Aug. 4 





_ AT in South Dakota will yield 30 per cent. of a 

orn ro} mats and barley SO per cent The 
ilfalfa a ay crops are excellent Corn has been 
damaged some t dry. hot weather, but recent showers 
will give fair yield Business conditions are very 


satisfactor Farmers are in good shape with hogs and 


cattle 


Baker, President Minnehaha National Bank: 
By Telegraph to The A nnalist 


W. L. 


Sioux Falls, S. DPD Avg 4 
wi r has bee eriously damaged, the loss being 
estimatec t over 25 per cent. of a normal crop 
Othe I ¢ fair Practically no wheat is raised 
t but little the outhern part of 
ee ins ' : ertain cattle and hog country 
wit) we armour of fee sight Business senti- 
mer } fected } rop condition People 
T he - ‘ ‘ ‘ er pre per < 
S. P. Seierson, President Dakota State Bank: 
By 7 egraph to The lnnalist 
Madisor DD Lug 
TH 4 ges 1 per ce 
Wa moore gait ehcp 
‘ ( I ¢ mew hetter n the 
“ « ‘ ( bee ‘ ger 
¢ ble e how bac Bus 
‘ h affected 
4. W. Hyde, President Bank of Brookings: 
By Telegraph to The Annalist 
! cn ! 4 = i 
Ww' I ‘ ‘ roy arte f croy oats, twe 
vet pron ne Grasshoppers are 
t f ' e wests part of the State to a seri- 
‘ exter I ‘ i Drought cor ues 
’ 
Canada 
George Bury, Vice President Canadian Pacific Rail- 
way 
By lelegraph to The Annalist 
Montreal, Aug. 4 
en the erop killers 








‘ ‘ ‘ our dicate black rust 

! ew | of Ma Manitoba has only 
) pe t * wheat acreage in the Canadian North 
west Phere ve een black rust seares before Mani 
tot bn neve mplete crop failure resulting The 
exte ‘ ge f ny. will depend upon the 
weathe ‘ the mext ten day Business sentiment 
he not beer ffected by the crop scare The business 
outlool ‘ a 


R. B. Welliver: 

By Te leqraph to The Annalist 
Alberta, Aug 4 
wheat crop of 


Red Deer 


damage to the 


3 


‘ nd, save for slight local damage by hail The 


There s no crop scare here and 


J. S. Hunt: 
By Tele graph to The Annalist 
High River, Alberta, Aug. 4 
5 igueeoes has been no damage to the wheat crop in this 
section except slight losses from hail It is antici- 
pated that the crop will be at least 75 per cent. of laat 
















—_ mo 


SEE eee 


year's Three to four weeks of warm weather will see 
wheat cutting 


F. B. Francis, for Superintendent the Canadian 


Bank of Commerce: 


By Telegraph to The Annalist 


Winnipeg, Aug. 4 
a rust has recently made i 


S appearance in South- 
western Manitoba, but the territory affected to date 


s not large in relation to the whole. Reports from other 
sections indicate that with favorable weather conditions 
something better than an average crop will be harvested 
tust reports to date have not had material influence on 


general business sentiment throughout Western Canada 


Another Report From Winnipeg: 


A nnalist 
Winnipeg Aug. 4 
ppeasens the past ten days black rust has very seri- 
ously damaged the 
tchewan The line of the Canadian 


cuts the two provinces in half about 1 


Special Correspondence of The 


wheat crop through Manitoba 
Pacific 


1id-way north and 


and Saska 


south In some cases black rust has seriously reduced 


the acreage on each side of the line 





The foregoing information is not based upon what 
elevato and mill men report, though the reports are 
Similar Dut comes from an expert grain mar in the em 
ploy of the Government who made triy through 
Scutherr Saskatchewan and Manitoba He iys that 
dar ce has developed in the last ten d s Jue to very 
heavy dews at night and excessively hot weather during 
the day He estimated the yield has beer ut, perhaps 
t bet wee ix and eight bushels per cere F condition 

at which prevailec n the ne sections in 

he ye IG, when the yield fields touched by 

did rie exceed six bushels per acre There seems 

to be little doubt that this is correct M and elevator 
terest laim that it is se 

i re ¢ 1 th at iT al distr t cover re elgntys miles 
b of acres of what were promising fields, aver 
aging thirty bushels to an acre, w not be worth har- 
esting wing ‘ damage I s d tt his 
M gre iffect grain prices 

lex pe grainmen have been rushe er the fected 
a T 4 Dig ralr r he pr } 1 

overnme s 3 ‘ Isc ent the epre tives 
ha he é itus of the ere be determined 
Eve th t weve points t« the fact that growing 
grail n these two provinces has been hz i hit 
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Power of Unity in Export Trade 


Co-ordinating the Resources of 
Many Exporters Makes It Possib!e 
to Meet Successfully Competition 
Which the Individual Could Not 
Face—A Plan for Co-operative 
Selling Associations 


By N. R. WHITNEY, Ph. D., Instructor in Political 
Economy, Johns Hopkins University 
| i seems clear that a permanent extension of the 
market for 
a result of positive 
producers. In making this effort collective action 
offers great advantages over individual initiative. 


an goods will come only as 


effort on the part of American 


Undoubtedly individual exporters may be expected 
constantly to seek new customers. The mere fact 
that we have at the present time a very considera- 
ble foreign market for American goods shows that 
these efforts on the part of individuals can be 
relied upon to produce very good results, for our 
foreign customers have been obtained almost un- 
aided by the efforts and geiius of American pro- 
ducers. However, while the fact that individuals 
have been as succé¢ il as they have without any 
considerable assista a tribute to their abili- 
ty, it does not indicate that those efforts would 


] 


not be much more successful if they were supple 


+ 


mented by united action 
NEED OF SELLING AGENCIES 

It must be remembered in the first place that 
in seeking foreig: istomers for their goods our 
producers must face the competition of producers 
in other parts of the world. To meet this competi- 
tion successfully requires the establishment of 
agencies and the maintenance of a selling organi 
zation throughout the world, which is very ex- 
pensive. Obviously, srefore, only the very large 
producers—those having large amounts of capital 
—can compete suc full; For a small producer 
the expense of maintaining such an organization 
would be prohibitive. Some form of common sell- 
ing agency, then, to be preferred above indi- 
vidual activity, or at least as a supplement to indi- 
vidual activity. It would possess two main ad- 
vantages. 

First, the export association would have greater 
financia] resources than the individual producer 
This would make possible more numerous and far- 
reaching trade conr ons than it would be possi 
ble for thé individual to establish, and would per 
mit the offering of financial terms and arrange 
ments such as are ver ften essential in obtain 
ing foreign marl! it might be im 
practicable for tl 
ADVANTAGES 

Second, an export association such as iis pro 
vided for in the } itlined in this article, since 


it would be formed imber of firms all pro 


ducing the same ds, and since these goods are 
to be purchased fror iny of its member firms for 
resale foreig: rs, would have a number 
of producing to draw on to supply the 
market, an e! re the iditio of sale. suct 
as the price of ymmodities or the time of 
delivery, &c., wh ght be impossible for any 
particular exporter t 1eet, might be met by one 
of the other me f the association. In this 
event, the order r the goods would still come to 
this country, whereas, if each producer were op 
erating alone, 1 in such cases not attempt 
to obtain or at least would not succeed in ob 
taining the order, nor would he be likely to refer 
it to another American producer with whom he 
had no connectior The difference would be that 
if there is no united action each individual pro 
ducer looks out for mself and no others. whereas, 
with a common selling agency, the agency has 
access to many other producers in case it can get 
an order which one or more of the ‘individual pro 
ducers could not ‘ 

Congress should, therefore, authorize American 
producers to combine in common selling agencies, 
or export associations for the purpose of obtain 
ing foreign markets for their goods. The plan here 
suggested for the organization of these selling 
agencies is as fol] 

1) Suc 


McCrory Stores Corporation 
7% Cumulative Preferred Stock 


in which all the capital stock is owned by those corm- 
I products are to be sold 

se corporations to. be specialized accord- 

commodities handled—thus, American el 
sociation, American Meat Export Ass 

orperations to be further classified as 

according to size, i. e., capitalization 

one such assoctlation would incluce 

rporations having a capitalization of less than 

7), OO nother, those between $250,000 and 3.00, 


‘tiated to be submitted to 
export corporation for bids, 
z most favorable consideratior 
price, &c., to receive 
rporations to buy 
resale 


nses of the export associatior 
to be distributed in the form ol 
held by members of the ass« 
apital of these corporations to 
be made up by subscriptions of 
per cent., of the capita 

ions composing them As 

1¢ in the capital would expand 
capital would be reduced The 
ld be fixed at any rate 
iations to be permitted t 
financial agencies in 
‘rate in facilitating int 
mitted also to own and 

en trade 

of the operations, 
4 of these orporation 
deral Trade Commission 
ciations to t 


d States Co 


SPECIALIZATION 


The purpose of the provisions in the first thre 

4uses is to bring into a common association a 
those producing the same kinds of commoditie 
who desire to seek a foreign market for the 
goods, and to organize them in such a way that 
each producer shall, as a shareholder in the cor 
poration, approach somewhat closer the position 


I 


f an individual exporter establishing such 


oreign 
igencies for himself. Each concern would, of 
course, as a shareholder have a voice in the mar 

agement of the affairs of the agency. Each ex 

port association would be specialized as to product 

handled, and as to the size of the producers form 
ing the organization. The purpose of such special 
ization is to bring together those having common 
interests and common trade experience. 

The purpose of classification as to size is to 
prevent the small producers from being placed at 
a disadvantage in competition with larger pro 
ducers when bidding on orders secured by their 
common selling organization. If there were no 

assification as to size, and if a _ billion-dollar 


orporation were in the same export associa T 


1undred-thousand-dollar producer of the 
the small business unit might 
larger producer and would, there 
} te cause for the compla 
export association which he was helpir 
in \ being used mainly for the advantag 
producer. This plan of 
hat similar to that adopted und 
election of Dir 
banks. 
ion for an elastic capitalization al 
Federal Reserve act, and its pu 
it possible for the corporati 
many, or as few, producers as 
ho wish to co-operate In securing f 
Each one who participates wi 
proportioned to the size of h 
ness, and therefore probably 
1d to his need for, and profits 
ffort. 


IMPARTIAL AND EFFICIENT 
The advantages of incorporating suc} 
izencies are numerous, but the chief ones 
the present point of view, are, first, the corpora 
would have an existence apart from that of 
producers composing it, and therefore would 
ewhat less inclined to favor any particu 
ar producer than would be the case if the im 
diate representatives of the individual pro 
iucers were in charge of the search for customer 
cond, it would have a legal standing which would 
of great importance if an extensive business 
as to be carried on; and third, the corporate 
rm of organization would provide the best mean 
for obtaining the capital necessary to promote the 
business, for paying the expenses incident to main 
taining the organization, and for distributing the 
profits which might result from the commercial 
operations of the association. 
' 


is an important 

the requirement that 
yng the members of 
made on the basis 

a few producers, 

ild obtain more of 
ipetitors. But the 
ertainly not be 

they would 


hey would be bett 


and could ur 
rability of buy- 
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deration to 
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to foreign b 
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portion of 
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f their necessarily 
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1ich we noticed was 
whiensizht be real 
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would be a special 
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Merrill, Lynch & Company 'o oe 
. The distribution of profits resulting trom the 3 cents per $1 a year. 
operations of the selling corporation in the form Also o vs Stand, 71 Broadway, at 61 
Broadwa : New Street, and Broadway 
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Stocks 


Market More to 
News Than Last 
Week's Crop Scare Increased 


Responsive 
to Good 
Bearishness Among 
Traders 


OT a little significance attaches to the fact 
that the stock market declined much more 


week when the sci 
greatest than it 
the 
Corporation 


vigorously on the day last 
over the wheat was had ad 
vanced the previous week 
showing made by the Steel 
the other highly favorable industrial new 
same time. The sigt 
the market, more or less in 
is not altogether indifferent 


crop 
extraordinary 


and 


on 
on 
which 
came to hand at the ficance 
lies in the fact that 
sensible to good news 


to bad news. 


That in part is due to the present inclinatior 
of a majority of the professional traders whos¢e 
attitude is not always governed exclusively by the 
broad considerations which contro] the views of 
those further removed from the market It 
not solely due to that, however Another and more 
substantial reason why the market more er 
tive to bad news than to good hat the DI 
of stocks has beer ‘ ner ‘ 
very large prospective ‘ vell a la ( 
to the great inflow of our stocks from Europe 

It is a eriou I 
people if the st market 
spond In anyt 
dustrial new ( r¢ } om t ‘ 
whole the A 
piecem«¢ 
@ Vast amou , 
to help covel 
buying fro: 
is able to sel 

De pre ‘ , 
no way re te t 
represent ; my} 
does increase the 
large the ta poser ' 

Foreign € ing wi b t t a ne 

good new lt natural unde 

that the mar} ffee é 
lan at of 

That is a condition which trad must take 
into careful considerat 
of the very many factors which ] ra 
all the while increasing underlying value Chere 
has been foreigr elling of Union P 
stance, but meanwhile the road ha er r 
more than it ever did before Its preliminary state 
ment for the year ended June 30, ed last weel 
showed very close to 16 per cent. earned on the 
common stock. The value of that to the stock 
holders is much greater than the disadvantage of 
an enlarged supply of the stock through foreigr 
selling, though the latter might exert more in 
fluence upon the price of the issue than the former 


for the time being The factors which control for 
the time being are the ones which trade rer 
concerned with. 

They were much interested last week in the 
report that the Union Pacific Directé ‘ d de 


elare a special dividend at their 


month. That is improbable. It has been 


could be declared, but it is not likely that it will 
be until the controversy with the engineers at 

trainmen is settled. An extra dividend, payable ir 
January, is within the range of probability, the 
more so inasmuch as important interest n the 
company are known to favor the distribution of 


of earning ve tne prevailing 


part of the exc 
8 per cent. dividend. 


There was real basis for the croy are. but it 
does not follow that the damage which ha heer 
done to wheat and the unexpectedly low condition 


shown in the Government’s cottor 





make the agricultural year as a whole a bad one 
( 
TO YIELD 6'2“ 
The cumulative ¢ Preferred Stock of the largest 
corporation of its cla n the United State 
Company has long established dividend re d 
Earnings are six times Preferred dividend 


requirements. 





Followed by Common Stock with est } 
dend record und «havin market f about 
three times the outstand P 

Full mf 


F. J. 


61 BROADWAY. 





LISMAN & CO. 








Bad 


ire 


MOODY’S MA 


There is compensation in the higher prices which 
the smaller crops will command, the more so inas- 
plenty of all crops for our 
balance which we will have for 


much there will be 


as 


own use, and the 


export will be worth much more per bushel or 
per pound than it would be if the supply were 


lhe country is in a very good position to get 
along with subnormal crops this year, but that is 
not equivalent to saying that short crops will not 
be a disadvan.age; they will be, but the effect 
will be much mitigated by other factors. 


Market Averages 


Stocks 
TWENTY-FIVE RAILROADS 








Net. Same Day 

Higt Last Ch'ge. Last Yr 

\ 1 78.455 78.34 + (2 70.13 

ig l 78.75 78.60 Ay 70.64 

Au 2 TS.ST 78.36 24 70.69 

Au ; 78.40 78.19 17 TO.ST 

A 1 78.37 78.20 01 71.28 

Aur 17 7.15 78.12 Os 71.08 
TWENTY-FIVE INDUSTRIALS 

lu O64 O00 WAS DA 78.49 

A l 91.54 WOT 91.18 + 75 79.22 

2 NTT SOLAS 1.61 SU.79 

S971 SS. 0) 81.23 

| SOSA S265 1S SL.75 

7 WO 1S SO. 
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COMBINED AVERAGE—FIFTY STOCK 





1a S438 OS 74.31 
‘ So 51 74.983 
SOO HO 75.74 
NS} Na} Os tO.0 
Bonds Forty Issues 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
1914 ‘ 1S3 4 103.07 M ST.00 Apr 
Fr 109.97 O LSS F 
) G1.6S Jan. 4848 Ju 

; G7.0S Jar DOLT Jur 
) 74.508 61.74 Fe 
5.27 r 69.76 J 4.74 Sep 
CKS 10 BONDS 
His Low 
° ’ ~ mt , S749 J S6O.19 Apr 
SM) 7.62 N S1.51 June 
nd 7.41 S9.42 Feb. 81.42 De 
THe tiedt V2.1 J SO.45 De 
Ne S5.8 75.24 Fet 
9 S448 CRS OOR 89 sk heK bade sewaccens 


Stocks Transactions—Bonds 


Week Ended Aug. 5 


STOCKS, SHARES 














1916, 1915 7191S 
M 217,739 293,392 163,480 
r 1.G0S T1OG47 SD1.476 
Wed y GOA HOS STS 
t Wee 
i 11,697 
1S. 767 
I x Lo2lOgs 3YT4 779 1,587,010 
y - q 3.162 80.561 .247 52,812,887 
BONDS, PAR VALUE 
M a £660 000 £2? 479 FW) $1,093, 500 
OOS TOM » 1L.5S4.000 
Ved , 440.500 47.000 LjTS.500 
O705) ,OOL OOO 1.773.000 
40.000 3.298 500 1,385,000 
912 000 1.421.000 541.000 
1 ‘ . $16,544,500 $15.511.500 7.050.000 
y ‘ ta¢ O25 23S 4000 467 201.700 27.083 300 
*< | r ed in 1914 
BONDS, PAR VALUE 
ves nd transac ns compare 
“ the me Ww Lh 
lt Aug. 7, °15 Change 
| SLOSS 500) $15.218 000 $5,029 500 
6.148500 S300 G.O65 500 
ON AMM 52 OO) 24.000) 
TO500 L5S.500 21.000 
I S14 64.500 $15.511.500 $1,085,000 





NUAL 


SECURITIES 


Lor au 


MOODY MANUAL CO., 33 Broadway, N. Y. 


Bonds 


The Investment of Surplus Indus- 
trial Capital—Stock Market Profits 
Which Seek Safe Employ- 

ment—Europe’s Steady 
Selling 


industrial 


HE 


panies have supplied part of the demand 


prosperous treasuries of com- 
which 
has lately existed for bonds and for short-term 
obligations. A dealer in equipment issues, one of 
the most active in the market, said last week that 
he had sold more securities of this class to manu- 
facturing companies than he had to banking insti- 
tutions. That is a proof of prosperity. In ordi- 
nary times manufacturing companies have need of 
all their liquid assets for working capital and ex- 
cept in unusual instances are not in 
employ money in securities. 

For the most part the use so made of money is 
that of the 
industrial capital which is now going into bonds 
and 


a position to 


temporary, but there is a chance some 





short-time securities will rem ted in 


T > 
nve 


them indefinitely. 





This is suggeste 
districts t} 


reports cur- 


rent in 





the financial] 


of some industrial companies inste: 


their unusually large earnings in extra dividends 





of them in se 


1] . +} Boal 
will invest the bull 





yie d annu come which might be devoté d to 
the « en »f the dividen nd or for y 
< } I irpe sé 
I thu pre it 
r \ ch being 
] Y he most S 
¢ be tempte 
( I i eT 
d ‘s) 
might 
n Tr} F t 
of the I I tunl- 
e, but no hart r m 
nat i S1té 
r i r cr i 
the amount of liquid capital avail- 
é t ers 1 into more pe nanent ise na 
beer macade very great indeed Dy tne 4 protl 
yielded by the business of the past year and a 
f tha e bond market has resisted as well as 
it ha he effect of the enormous increase in bor- 
rowing. If one wishes a high yield on high-grade 
securities it 1 to foreign issue which fall within 
classfication that one has to look. The yield on 
the best of our own bonds is not high. It is not 


corporations which have had ich capital 
they have been free to empl y in securities. 
Individuals have shared abundantly in the pros- 
perity which the country has enjoyed, and they, too, 
element of 
bond market 


SIX 


invest. There is an 
the fact that 
circles have heard frequently 


have had much to 


unusual interest in 
during the past 
people who 


stock 


con- 


months of large purchases of bonds by 
made large speculative profits in the 


This 


had 


market. shows an unusual mixture of 


servatism and of venturesomenes The former 
in many cases seems to have dictated the em- 
ployment of the profits of the latter. That is a 


wholesome sign. It is the result of the almost 
¢ 


feeling of uncertainty 
the fact that the 
ity the country has ever known has been coincident 


universal which has. been 


engendered by greatest prosper- 


with the greatest war of all time. It is feared by 
the 
profits of the 


inste ad 
the 


many that the one is entirely dependent upon 
other, and they seek to make the 
investing them in bonds 


the risk of the 


present secure by 
f 


trade of 


them at 


putting 
future. 

As in the 
so In 


stock market conflicting 
the bond market 
large amount of | 


profits is 


factors 


are 
at work, the demand aris- 
out of the 


created by 


ing 





capital 
market 
influence by the which 
bout through European selling. Recently 


offset in 


business 
increased supply of bonds 
has come a 
liquidation from this source has not been as heavy 
ome earlier periods of the war, but it is 


as during 





going on constantly. It will probably have to be 
reckoned with until the war comes to an end or 


European supply 


414 to 6 
per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
Bond Dept. 


FIDELITY TRUST 


until the 


gives out. 


CO. 


Newark, N. J. 


Large 


t in the State 
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Exchange 


Sterling Reflects Support—Market 
Looks for English Credit Here 
—Our Bankers Increase 
London Balances 


HE volume of business in all the exchanges 

except sterling was unusually small last week, 
and even in sterling the volume was much less than 
the average of previous weeks. The market is still 
being controlled by British Treasury purchases. It 
is easier to exercise control at present than in the 
past, because the offerings are smaller. 

The most important event in connection with 
the exchange situation is the issuance of a circu 
lar by the British Treasury ordering banks in 
England to advise their customers in all neutral 
countries including the United States, that in- 
structions to pay cable or mail transfers must be 
accompanied by full particulars about the parties 
for whom they are acting. While this regulation is 
intended partly to prevent business with enemy 
concerns, it has a special significance with refer- 
ence to exchange In the past, there has been 
considerable speculation tending to lower rates, and 
some firms in New York have made large profits 
out of booking very far ahead when exchange was 
low. This regulation will at least minimize specu 
lation in exchange 

Comparatively large amounts of money were 
transferred last week from New York to London 
During the past year the balances of New York 
banks in Londor been gradually increasing, 
and the recent advance in the bank rate has made 
it much more profitable to keep funds in London. 
As the surpluses here are larger than usual, and 
as local banks large credits to British 
and other allie isinesses, it is a matter of 
course that more money should be transferred to 


that centre But the total transferred since 


increase in the¢ i rate is very small in co1 
parison with the exports from this coun 
try. Exports fro1 reat Britain, although we 
maintained, a1 ot increasing as rapidly as the 
British Treasury would like them to. For in > 
there was an i e of over £11,000,000 
ports in May, and July figures show 
very little chang the other hand, import 
into England a1 ising very fast. Conse- 
quently the t inds, even i I 
amounts, f York to L 
affect excl 

More a tie i arrived, the 


of wh ‘h ] V tir iter at $40,000,000 


onaon 


$50,000,000 \ tances favor the mai 
ket expects that t America Securities Con 
will issue 000,000 for the 
Government 


conditions as 
Frencl Phe ateral for the loan 


recent 
believed to } 

There was no furtl <port of gold from Eng 
land or Canada to the nited States last week 
An innovation wa nade by the Bank of England 
this week. TI! la tatements of the movement 
of gold wi ) nge be published. Our Londo 
cable reports tl statements have been aban 
doned to withhold from the enemy the information 
which they cont London money market 
is not likely ious loss, for the 
statements have incomplete, and have been 
regarded a 

The sterling n ‘ fluctuated narrowly. Ca 
bles, after holding steady at 4.76% in the early 
part of the week, dropped to 4.76 7-16. On Satur 
day, however, there was a slight recovery. De 
mand rates ranged bet 1.75% and 4.75 13-16 
Sixty days were quoted at 4.71% to 4.71 9-16. On 
Wednesday and Thursday the market was more 
active than on other days, and there was a liberal 
supply of comme 

There was a very slight advance in marks, and 
at the close the market ruled firm. The houses 
with German affiliations here are once again ac- 
tive, and remittance on German account from 
South America are being made. The amounts 
dealt in are very small, for obvious reasons. 

In spite of the fact that French credit here is 
in a very satisfactory position, francs eased slightly 
at the close of the week. The drop was due more 
to the business in London than to any local influ- 


ence. Austrian exchange did not improve from the 


SHORT TERM BONDS 6 
THAT YIELD % 


Cali or write for Circular A-6. 


COMMERCIAL SECURITY COMPANY 


Katablished 1908. Resources $7,000,000. 
Knabe Bidg., Sth Ave. & 39th St. 


low level of the previous week, although as a rule 


it follows German exchange. 

Of the neutral exchanges, Scandinavian rates 
were again firm in the beginning of the week, but 
iater on eased again. A fortnight ago Angi 
French credits were arranged in Scandinavia 1 
comparatively large sums. Exchange de: 
england expected to see noteworthy resul 
operated accordingly. The consequence was 
they overdid it, and exchange weakened. U 
the influence of the London market, the New Yor 
market was also affected; and the rates, althoug 
they did not show any marked decline, displayed a 
tendency to sag. Guilders continued ez I 


a > . 
cially as there are large Dutch balances here, ar 
there are no facilities for or interest in transfer 
The other exchanges showed very little change, e 
cept that rubles recovered slightly over the clo 


rate of the previous week. 


BACK OF THE RISE IN THE BANK 
OF ENGLAND'S DIS- 
COUNT RATE 
Special Correspondence of The Annalist 

LONDON, July 
A PRACTICAL reminder of the magnitude 


e monetary obligations undertaker 
the British Government came 
the unexpected advance in the 
land official discount minimum. 
vious standard of 5 per cent. had been ir 
for nearly two years, having been established 
Aug. 8, 1914, following a brief period of muc! 
er rates, while the initial repairs to the disorgar 
financial machinery of the country were being 
| id the fact that it was so long 1 
many into the 4 
ynerous would be required. 
Bank Court on Thursday last 
ial standard to 6 per cent. has 
ontroversy, and in the opinion 
not yet been est iblished. 
The defenders of the action of 
rectors admit that the measure i 
So far as can be judged the action 1 
anticipations of higher money rates 
Autumn months of the year in con 
financing in various form 
; banking and kindred insti 
, including the extensive 


‘e on the ba 


prevent 
America. 
al Reserve system 
tood in this country, 
Reserve Banks must diffe 


tive and strictly commerce 


European Bank Statements 


Bank of England 


oO OD 
SL. O10L000 
85,518,000 276,000 
42,187,000 
698,000 : $38,000 
36,076,000 2 104,000 
26.58 1.17 
oA SS4.454 1,491,577 


6 


Bank of France 


1916 
“ranes 

3,102,000 

350,062,000 
reulation.16,196,730,000 4-105,837,000 
2,155,525, 000 114,444,000 
466,738,000 + 26,454,000 
78,501,000 4 2,071,000 


Bank of Germany 
July 31. 
Marks Mz e. Mari 

Total coin & bullion ; : 
Gold 2,467,783,000 4 3, 2 400,690,000 
Treasury deposits. 
Notes of oth. banks 
Bills discounted ... 4-450, 36 
Advances coe 4 459,000 
InvestmentS ...... ssescesses — 20,969,000 
Other securities ... — 30,155,000 , oer 
Circulation ........ +184,271,000 5,538,160,000 

i + 12,586,000 


Other liabilities... soevees + 38,703,000 





foney 


se Following July 
mmercial Paper 
loyment of 


London 


wed ciose 
the beginni 
stock broker 
ixty-day 
tera!, at 
for the 
That day, 
ney on the 
e willing to a 


and the 


ri and St. Louis 
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paper 
The range 
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‘ceptances 
for bank accept 
the Federal Re 
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e e 89, against the issue price of 87.25, several cou- 

Eu rop e a n Fi n a n Cl a | Ca b le S pons having been paid in the meantime. The 

trend of the market is not difficult to follow from 

the prices listed below, comprising purely French 

BURST OF ACTIVITY FOLLOWS EASY and slightly more attention was directed to the concerns and representing varied French interests, 
tern Rand. All railway mar- (francs:) 


MONTH-END SETTLEMENT shares of the Far Eastern Rand. Al : pawn 


kets were very idle and dull, and the stocks of December June, 











F : , : f British companies were little affected by further 1915 —— 
American Coppers Among Shares Shou vod _ . ; Bar of France . 4,440 °4,940 
} vidend announcements The North British pre- Banaue de Paris & Pays Bas S50 1,000 
) ) ’ ; ats 7 pe: : m 
a “p2 ir 1 é ore 0 . . . : . . P ‘ 21 17% 
Advances on Pr Bou ferred dividend has been postponed pending a set- ; i ie Algeriene : 5 
a oe » Rechanm PT see wall laa salle Comptoir Nat. d’Escompte ; HAT 779 
— ' seme 4% the question with railway executives Credit Lyonnais howe 93 1,180 
= — ‘ of the question of wagon [car] repairs. The sum Banque de l]'Union Parisiene mM 625 
By Cable to The Annalist involved is £100,000, and prices fell. ree a 
TT) } . } ° > Eastern Railway Company x K+ £25 
PARIS, Aug. 6 The Bank of England announced that it had Do 3 per cent. bonds......... . 328 ‘ 
OLLOWING an easy July month-end settlement, decided not to continue the publication of foreign I _ S. Lyon & Med. Railway C 98: 1.060 
I : . : io 5 per ce bonds... 70 roe 
the Bourse became active again, and the tone rold movements in order to withhold information Do 3 per cent. bonds...... an = 
was firm. There were more buyers than sellers, from the enemy, but the position of gold stocks lidi Railw , pany 4 951 
§ . é L« pe bond “ 4 
but trade slackened somewhat at the end of tne will e show the weekly statement. This r Railway Compan) 1, 166 *1,420 
week week’s return indicates a further net loss of £1,500,- Dn per cent. bonds tees <4 1 
° : Orleans Railway Company 1,04 1,205 
Rentes were unchanged, while the war loan 000, and the discount market is inclined to act cau- Do, Great Central.......e.... ; (it 71 
closed at 89.65 ex- the August coupon of 1 fran tiously owing to the possibility of further unfa- State Railway ee 37 
‘ LM pe n ° ° . . owe 
25 centimes. The Russian group received renewed vorable developments in the monetary situation Metropolit Railway Compar i 140) 
support in sympathy with the Petrograd market This resulted in an easy money market, with funds ‘ f Paris 4 *445 
; Sa SHIPPING 
but profit-taking followed 1 excess of demand. Cie. Transatlantique os = 
The Spanish group advanced owing to a further Chancellor McKenna announced that the Gov Do pf we - In *20 
, ‘ , ) ’ - } ; — ¢ idx > F I ‘ ‘ ONnGS . -* - 
rise in exchange, the peseta nov tanding at 2( € ment has decided to grant a subsidy of £50,000 Se a ! ; perspire nea " se 
per cent. premium, a new record rench banl yearly to the British-Italian Corporation, equal to Me gerie . tees *135 
ri ey nite T oa +h : I pf l *17 
and Suez Canal shar« were particula: strong. per cer ( he capital. The object of the under- : 170 
pe t ronds -* ¢ 
American coppers were firm. Other copper share taking the development of commercial relations I er cent, I ds... lt 424 
have not followed the rise in the price of the metal between the British Empire and It taly The Gov- * per ce , ’ s 
( Y tion 4 n t I 
The demand for some of the ar stocl ontinues. ernment action in this matter is the first evi- DUSTRIAL (Genet 
Those of the Hotchk Company gained | francs gence of hange I economik policy In conse- - Sugar efinery. ccc. 3 F 41H 196 
ade tay - , , f 4 ay a 2 — 270 
in two sessions. Exchange firmer. To d quence 0 e war, Pat rere : ts ‘ 17 
courage speculative operations the Bank of France pete ae yee . a 4 P ag a 
t i'} ‘ tr té ce > ? ( 


is giving sterling largely against justification at J'he British Movement io Make French Cement Company......... 19 1,239 
28.12%, the official quotation, while 28.14 was paid 4 ° nie 
28.12%, the official q Thrift Popular 
in the open market, and bids at that rate yesterday ¢ om N ] } 
. pe . s } Special Correspondence of The Annalist Naturally, the market is ve ry sensitive t the 
. ‘ ‘e » ay ed at 5.934% alt y y 1 1 ss 
were not accepted. Dolla clo la . + paid. LONDON, July 20. military situation, but all through the fig] ting at 
It is announced that mobolized taxpayers w — National War Savings Committee. which is Verdun there has been very little real selling ex- 












be allowed to delay the declaration of exce war i branch of the Treasury, and whose busi- cept in those departments coppe and war in- 
profits until three mont! fter the end of h< ness it to prornote economy and thrift among all dustrials principa where prices had enjoyed 
Ss e l Lis alt ao i A JO} 
lasses, giving special attention to the working continuous spurts and some profit taking was a 
ties. The weekly return shows no increase in wat , , beobl rae? 
. = elements of the community, made an appeal to the justifiable sequel. 
> country to make the present week a period of extra As an instance of how swiftly the Bourse re 
effort and self-denial. sponds to the probability of a release of the 
For some time past the committee has con- northern provinces from the bondage they have 


LONDON MARKET DULL AND REAC- ducted a vigorous propaganda, the results of which suffered so long, the Lens Colliery shares n ay be 
] ») + 


TION ARY are now accruing. War Savings associations are cited. (Juoted o1 June 22 at 1,003 francs, the y rose 
ringing up the country through, and pe rhaps for when the preparations for an allied attack on 





I 
. . the first time those who will be most in need of the northern front became evident—to 1,075 franes 
Prices Receded, Though Most Departments Were accumulatior when the return of peace brings in the course of five days. As it transpires, the 
Lifeless Subsidy for British-lt much industrial activity to an end are showing ap- colliery districts have, for the moment at any rate, 
Cornerahon preciation of the true position. The necessity of not been affected by the off sive, but the market 
. putting something by for a rainy day is now being s not to be easily shaken from its optimistic out- 
recognized, and while recent returns of small sav- ook 
By Cable to The Annalist ngs have been increasingly satisfactory, it is ex —— . 





LONDON, Aug. ! pected that this week the public will eclipse all 4 South Wales Colliery Combination 


ESTERDAY wa tne second annive f previous records N pec Corre ponden« e of The { 
j . 3 ; The Government, which, now that the Banl : IDON Th) 








Great Britain’s declaration of war. In the two = LONI \ ; 
. rute has been increased to 6 per cent., is more th: 171 ’ rT 
rears 1@ cl raised or war d other r rnoce . » pe nore than WO we Known colliery companle eacn sup 
year: e sums ra 1 { ar and pury rn : - ) 
ev ommitted to the principle of short-term bor- niutew the shenee op amieieali Ped Hide wits 
have reached approximately £2,650,000,000, and the rowing. |} lone it hare in stimulating thrift hehe pia ofan ; ; 
iTit ‘ aif é - ! nui l iri 
: pee : =e he South Wales coal field i m«¢ be e of 
0 r contider n the timate e of the ce by making the war ne -ertificates for wh 
untry, conf ti i i i iking war-savil certificates (for which ' ¢ 
7 1 or € nave de 
flict, still goes quietly about its task of finding 15 ng 6 pence is paid in return for £1 . _ 
\ The on 
whatever mons y is required. nd i tive yea ) free of income tax and ed Cambrian 
; permitting £500 to be held by any person on thes« 7 
Otherwise the week was rather uninterestin; , ares mer ¢ ich 
Th terms, no income mit being now imposed This is 
e weather was oppressive and many Stock Ex his remu) { 
: i gh remuner e investment an : zw } } 
: ; . eye — swear the fact In its present form this undertaking dates as 
change clients sought relaxation out of town. The that the securities « be reconverted into cash on 1913 } ] 
7 , recently as the year 1913, when a number of col 
; setment snartm te oy ’ the le r +1 demand, with accrue nterest after t “< a) 5 
investment departme are r . . : "’ “ aoe gene lery-owning enterprises were }« ed up and Stl 
ag , meet i objectio whi may be urged to 8 4 m 
ive, and busin« dimini tead while ] ‘ ; ase ; ged to the fied the title given to the resultir ncert The 
F I i Tund that might be needed soor : : @° 3 
occasionally lose fractior althoug ealizatic vi : e Chairman of the Consolidated Cambriat Lord 
a ear war-expenditure Rhone er know1 D. A. 7 , 
are quite sma ert " aring much higher rate of interes 
ple : } nee ecent one , commanc 
The more speculative inte pre nce f t advance in Banl ate, the A ‘ . ‘ . 
: ti oi figure in the coal mining dustr f e < 
est percentage of transa t the ' : we wilt ukely reach a ver; The price fered 47s. 6d. for each of the 787,500 
much quieter than they had been re lh rdinar\ Are of £1 each in |] Da & § i, 


has been no ontirmatte t ecent hipping < " . - . a 
amalgamation rumo! at rT elay 1 mate Upturn of French Market Reflects — bi 7 wre ianpenn a - _ — 





ees a d to the less import eholdse hicl 
rially, notal hi Line, Military Progress they are not likely to igno 
Furness Withy,. and the | Stea I New } 7 j Combined. the collieri mbr t} 
, i j ‘ € oOo; he innaiist I 
Zealand, the entire marke pli ray Ou ] PARIS. Jy} . aill have sutput of 5,000,000 t y. ] 
downward trend : itor ! of confidence with which the apparently 1 anticipated that the ninatic f 
The British Oil and Cake M C< I pro ] pened at the beginning of the current ompetition and a uniform sales ] neip 
, ‘ r ntained thy } + yustil) tne nign price paid or Ul snare of 
poses to increase it apital £500,000 to f e the . A oug it the . : , s 
I t t} oO t ons have — tabilit D. Dav & Sol when coal values eventually re 
expansionist policy, induced p: by the prop ee . SRE, turn t normal leve 
prof and a tent proegrt which the successful ur o a normal level. 
© exact an export duty on West fricar _ , : - . 
t € < " exp ( \ \ pa oper ’ the Franco-British offensive has natu- 











hibit considerable improvement over the official 
: , markings at the end of 1915. 

There was some revival in Russian mining The old 3 per cent. perpetual [rentes] maintains 
shares, reflecting military victories in the East, its position, while the war Jean is now quoted at 


kernels to places outside the British Empire. Thi rally served to consolidate. As was recently shown 

should stimulate the crushing industry in thi n these columns, the honors have been with the “BOND : Lot. 
i ? a indu “als. } -vertheless o >» S ex- 

country. The hares were freely ipported and war industrials, but nevertheless other group €x r Monthly, free upon requ r Be 


rose steadily. 
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Business Active but 
Conservative 


Labor Shortage and Threatened Strike: 

Adverse Otherwise 
Strong Situation 
Federal Reserve Agents 


Factors in an 


Rezorts of 


EPORTS from Federal Reserve Agents 

throughout the « 
is well above normal, but 
tone noted in last month’s 
evidence. The which has prompted 
some of the add to their 


reserves instead of greatly increasing dividends, in 


»untry indicate that business 


the conservative under- 
reports continues in 
same caution 
large corporations to 
spite of large earnings, recently has caused busi- 
ness men to be 
too far in the future. As 
are restricted to immediate or 
though important ex 

Many large concerns, notably some of the rail- 
roads, which it was expected would be in the market 
for steel and new equipment, are still holding off, 
apparently in the expectation that there will be a 
recession from prevailing high prices. 

The salient features of the Aug. 1 
summarized below: 


cautious about placing contracts 
a general rule, purchases 
nearby needs, 


eptions are noted. 


reports are 


Frederic H. Curtis, Federal Reserve Agent, Boston: 
HILE 
the conservative tender vhich was 

still 


ind to stock up heavily 


continues good, 


business in almost al nes 
evident last 
month in continues and 


the pressure to place 


many ine 


with raw material wl prevalent a month 


two ago has, for tl t, disappeared 


Apart from munitio general 
is apparently rec neg wer i yrders 
mestic demands 
Business in 
duller Retailers 
and, 


at the present level 


therefore, are 


trom 


beginning 


Reports 
with the 
some revival 
buyers are 
than they 
Richard L. Austin, Phil- 

adelphia: 

USINESS 

look is 
everywhere, 


Federal Reserve Agent, 


continue general yut- 


encourag tone prevails 


and retail sustained by 
the_ country’s remarka 
Mans 
which, 
has had a tendency t 
Anthracite 
nous is gre 

made t ily vancing 


power 


reports refer t ‘ ce and expensive labor, 


together with prices of raw materials, 


production 
coal is et but the demand 


supply, and 


spot 
being juotations 
ictive, with 
The 


not bee irge buyve ‘ ate, ¢ to 


The 
immense 


iron and stee 
foreign busines ) ? ir gh 
railroads have 
the high 

There 
for commercial use, 


prices 
money 


bank 


has beer tr ‘thene ( 1 for 
falling 
reserves, has forced lightly 

have a t rk they can do and 
The River 


building 7% ships of 


Shipbuilders 
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Monthly and weekly high and low average price of fifty stocks—twenty-five railroad: 


| Bank Clearings Federal Reserve 


For the week k ontie Saturday. Reported by telegraph to The Annalist The consolidated sta 
Central Last Week ——Year to Date. Change. as follows: 

Reserve cities: 1916 1916 P. C. 
New York.......$2,993,807 $86,871,229,040 — $57,279,063,677 = 51.7 
Chicago ..... 386.651,465 297 ,473,42 11,511,068,555 E 7 
Bt. Eouis...ccecs 93,408,432 2,980,859,687 
Total 3 c.r.cities.$3,47! 7, 77% $2,519,409,113 

Other Federal Reserve 
Atlanta 
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S76 


$101,363,157,282  $69,010,310,27 Gold coin and certif 
Gold settlement fur 
Gold redemption func¢ 


United States Tr« 
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$10,134,383 R53, be) 543 
3, 4,665,585,5 
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128 Broadway New York | Boston Ls Ser. 3s, 
} 19-37 p ee aM *3.90 Estab 8, 
| aeons BONDS 


HICHBORN & C0., Inc 


yadway, New York 
none Rector 1385 





| 














—Offere 


—Bid for— 


























St. Louis Securities 
Mark C. Steinberg & Company 


Members range ; we pine iL.) fund 43, "56 . ia Po 1 rnblower 
7 sect i It 1¢n) Vi R Jevonshir a on 

300 eenduny po Weil, J shire St., Bost 

ST. LOUIS 

















EDEQEEEERREGUEOEORGDEDEEDEREEDEGUEEES 


Russian Government Bonds | **t Younsstown (0.) ds... nee iney St Municipal Bonds 


To yield 12% when exchange returns | 
' 


to normal and your principal will in- WS - 02 ce ESLER OP = aa . 2 
crease 40 is wel We specialize in all | Galvesto Tex.) unicip Petia 
| 5s, 1924-5 io | ” 10-°4.75 W A (liam Gmpton( 0. 


Foreign Government Securities 
Greenvi Tex.) ewe S, 
I Street, New York 





ni upon request 
1930-1935 ee ‘es — Seveeses 
al 


R. C WHITTEMORE & CO. —e Rigg ae . a boguevensnseneauabensnganeqegninitti 


40 Exehange Place. Harlan Co 
l ad 5670 1922-1940 


, Houston (Tex) Sewer a Gonpmagie Few Sele 
New — 1934 Me tteeteee nee we, Hoth yndack Elec. Pow. Corp. 


Jopl (Mo.) School 4%s, 1956 ... 15 V t my] 
~— ‘ ; 15 Ss. B : st 5s, 1962 & Common Stock 


Investment Securities | S25 O02 je 0 oem ; a a oe l Bratt 
Lima (O.) Water 4s 1932-236 sl mae - ae ‘ornblow t Pt oP | firnt ers 
J. S. RIPPEL & COMPANY La Salle (N. 3 pam SEs Bees cones pias ; lic - eility Securities 


5 Los Lngel Cal Seriai 
18 Clinton Street, Newark, N. J. 41 tel i - = ww) "Phone Rector 9986 
‘ . as ae Sew ° aoe a aes to Philadelphia & Boston 


252 Mulberry Do Power 4 st eed 


PTE he 


Lunenburg Co.(Va.)Rd. 65,546 . ‘ ‘ Weil tot : 
M'Bonis:” | | Memphis (Tenn.) Ret. sam, | einai -E, HENRY & COMPANY 
New York Stock Exchange 


1919-48 . 15-*4.25 R. M ; 
ohn MuirZQ Do 4 1skES ve y F. Stix, St. I we rry I New York Cotton Exchange 
ee 





00 “Poor ds Memphis (Tenn.) Ref. 44s, 





Sreciauists In Milwaukee(W Ser.4s,"25-35 *3.95  Estabr 
Odd Lots Minneapolis (Minn.) Ser. 4s, Office—Equitable~Bldg.,. 


Members New Yerk Stock Exchange 120 Broadway 
MAIN OF! YADWAY, N. ¥ Deo Par il, 929 25 ae ee ae ¢ sy—Branches—West End, N. &, 
: ted, 


J? 











CORPORATION STOCKS j | Montsomer ) Emerg , - 
AND BONDS oon mee lie clan :ARGEL & Co 

‘ ry Stock Exchang 
on Exchange 


GVHALLDAY 8 COMPANY} ==" i i ei wi (Ene 


301-3 Boatmen’s Bank Building tment Securities 


ST. LOUIS, MO. Do 4s, 1957-8 1M) LOO} is > Pine Street, 
» 4s, 19 Lge 103% : New York 














Middendorf, Williams & Co., ee: 


INVESTMENT SECURITIES 





Baltimore, Md New York iitem~en (la Ret : "WILSON A om 
36-51 cy ese ereces oe #310 R. } a oe 

Inquiries solicited. ort gi a ) ae ; - red ‘ eos *410 Sidney S; , cle Br ok ers 

“= a Weil, Roth & 40 HOSPITAL STREET 


80 
MONTREAT 


Equitable Bldg 31 Pine St. 


Detroit Motor Securities Richmond ao cesses 
WA. HAMLIN & COMPANY | Twxsie coi vars 88 


Members ck Erchange. 


q7s } 
7% | 











Inquiries Invited. . 100 Weil, Rott 


Penobscot Bailding, St. Louis 4s 29--31.... i Harry F. Stix, St. L 102%, Harry F : 
DETROIT, MICH. Do 4%s, 1985 ; weceee 107% Steinberg & Co , 4 
2 : A 
a - Seattle (Wash.) pk., "$848, ‘31 100% Harry F. Stix, St. L. 101% Harry F 
Ni l F d & C ye Schenectady (N. Y.) 4s... P ios Kent .°5.90 Sidney Spitzer & 8 Nassau Street 
1co ) or ompahy — ees See wi rs : bers of New York Steck Exchange 
Sewers 4%s, 1922-55 ; wee : yr. R. Compto 
Surry Co. (N. C.) 3s Zer 


Municipal & Corporation Bonds | | Trinivaa (Col) W. W. Ret. oo 
Buildi D 4 " 5s, 1922-22 . bag DF Veil, Roth & : 
Ford Building, Detroit, Mich. Tupelo (Miss.) Pav. 5s, 1934. ... nme neha 5 | ‘ y IN T. STEELE 


= DETROIT SECURITIES _ Warwick(R. I.) Ser, 4s,'22-31 
mad & aeeeS 


West Orange (N. J.) School Bl FFALO N. Y 
y ack change, 
I tde 


Dist. 414, WIS-45 
B 1rd of 7 








Incorporated. 

















Wellsville (N.¥.)School Dist LISTS IN LOCAL SE- 
*. SESaeap Mc gi * ( ee se > a a 3 AND BANK STOCKS 


1920-25 





Correspondence Solicited. 
264 VPenobscot Building. Detroit. 


eee tn on ee) ee ee ee iffalo Securities | 


Zane 

N. Y. & Westchester || “°° : oe ' son, Per kins & Co. 
Lighting 4s, 2004 | PUBLIC ” Ellicott S asc : 

H.N. WHITNEY & SONS ——Bid tor— —-Ofter BUFFALO, Nowe 


K | 
17 oo St. N. ¥ sg "7852. | | Adiro 


| se 








~™% PRerds 


WANTED 





EDWIN R. CASE ” 16 92" Kiely & Horton....2. 95 Vorcester St. Ry. 4 

_ Herbert H. Case, Manager 4 I " 29, P “. rcoln Ry. 5s 

New Jersey Securities feo «Se Co be 4 . R. 4s 

a Exchange Place, Jersey City | At s,'74 74 Dominick & Dominick 74 LANG & COMPA 
Bey \kron 4 mt Ist 4s,i2 9% inch & Tarbell..... 9 e INVESTMENTS 


ol and 








t 
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CURB TRANSACTIONS 

















































































































































































~ —_ ee <weenemernne 
ane . —— . $e a 
| : ‘ | ° Transactions by Days 
Atlantic Coast Line|||} Annalist Open Market itera it, Mining” Hod 
. it — 37,000 67,504 126,130 $247,000 
Railroad Co | i EE ————— ——— eceee | Tues....... 48,533 54,647 157,155 188,000 
e ~ Wed... 59,998 53,905 248,020 60,000 
re neral Unified 4). 1964 Thurs . 75,158 67,243 205,595 577,000 
| ae n 23, Friday.. 58,028 58,894 152,120 1,163,000 . 
. Sat.. 21,660 37,985 91,910 145,000 
So \Besused by 0 refending Bonds Bonds zm 
mortgage on the entire . . Kym 7 . Total 300,377 340,178 980,930 $2,380,000 
Sietien of hs Commen PUBLIC UTILITIES—Continued aanicenindinn a 
| —s tated —Bid for— —Offered— ee Net 
| . ’ At B wnses High. Low. Last. Ch'ge 
Yield about 5.05 ‘/ - ~— - ” 68,050 *Actna Exp... 1% 9% 9% — % 
’ Appalachian Power 1st 5s,'41 79 Kiely & Tlorton 81 Kiely & Horton 4,800 Am. B. M. @. 295 “ 
j Send for Circular T A-4066 Asheville P. & L. Ist s. f. 5s, : 400 *Am. Drug S. 12% 
} 1942 ce weccccceccsccesee 29% Redmond & Co.....-. 98 tedmond & Co 100 Am. Int. Cp.. 27 37 1“ 
| Atlanta Gas L. Ist 5s, 147. 104 hn J. LevensSOn....+ e++  saeeeeee 10 Atlantic Steel 60 55 55 . 
¢ | Atlantic A. B. gen. 5s, '31.AO 100% W. A. C.. Ewen . 101% W. A. C. Ewen. 100 Ax Writ. P. 3% 23% - ly 
| Do imp. 5s, 1934 ......- oo SO . co.  eeeecees 30) Bab. & Wh...126 125 12% 
| “ a a : : . . »>venson. 1,900 *Butler Cth 4 
° | Auburn Gas 5s, 1927 % John J. Levenson ..101. John J. Levenson 7 7 4 3 . =.= 
33 Pine St. . New York fire seen "seen 66 A.B Leach & Co - + B. teh & Co pin chek a % 
Auburn & hs, “42 . 93 Glidden, Lyon & Co. 1025 *Car Lt. & P. 4 3% $45 1% 
4 ista-Aiken Ss, 1995 G9 George Reith & Co... 71 George Reith & Co, | 400 =n Nat. Gas 1% 1% 4, 
: Austin St.: I ist 5s, °36..JJ 88 Hornblower & Weeks. 91 Hornblower & Weeks. | , ao , - C. of A. Gs 5% 5% % 
—E— = a Se ab ‘ a 1,200 C.LC.of A. pf. 6% 6% 6% 
Bangor Ry. & El. 5s, 1930 9 J. A - ee ee ee, 15,880 Chevr. Motor.212 175 195 5 
Baton R. E. Ist 5s, 1939..FA % née ter ° Desai as 415 Corp. R. & H. 4% 4 $ 
We Recommend for Investment Rirm. Ry. & Lt. 4%, '64..AO 89% Miller 90% Miller & Co. pags Sy ters ag [a GS 
First and Refunding Do gen. 6s, 1957 MN 0S 9914 ms 245 Driggs-Seab...100 98 8 —1 
5% Bonds Rilline Gas Co. 5s, 1937 i Sale SD TACO cic ace 8 89. <enesnes - ¢ “ 
6% P fe — Stock Belleville Gas & El. is, 1922. 95% K, Phillips tee cocccece | ( 
€ re oe stoe Bineheas Oe rr ee errr er ee 96% Glidden, Lyon & Co. | 10 103 % 
0 1e é ! . . . 
, ‘ } rr Yer \ “ks rnblower & Weeks j 
- ~ Boston Ele leb 42 » OS ornblowe & Weeks. 100 Hornblower 4 1% 1 % 
United Light & Bridgeport Gas Lt 1s 19 “ John J Lever an 40 40 1 
Railways Co E’klyn ¢ | R. 1st 5s, *41.JJ 101% W Ewe 1024, W A. ¢ Ewen gi, 8% % 
- Ry iv « ¢ 5 1924 100 : | 5 6 
Diversification of service and breadth : a , P g 100% W. A. C. Ewen } 31 11 1 
of territory afford every opportunity for b' wa & jth Ave > $ 4 . | — 1% 1% 
ae acatinnes growth of this Company's B’klyn Height ths, "41..A0 % .. «= © @6eeeean 100 P 1% 
business . ~ om j , ¢ 3 
| , vr i I A WW | 1 ” 17 A , ’ . . “=  j##@e# 8088 1 
Send for circulars | =e 19 50 7 ‘ oe. 1000 OW A. ¢ Ewen | =) Holl} I 95 14 % 
Lamarche & Coad ee ae a: 125 Hop. & A.A. 22 18 22 
} i n City & Ist » ” - y - | 1,000 Hup Motor Cc. 63 6 ¢ 1 
e y | Bklyn, Q. Co.&Sub. Ist 5s,’41 9 : vw 100 Int. A. Rut 3 3 1 % 
14 Wall Street, New York epee 93 95 | t2emesaee. aa , P 
_—_ ! Boro. ¢ 1 8. 9S 9 | 12,725 * » Om 
I 194 ot | ‘ = 
¢ (rT 40 42 f 
Ruffal Gas 1 ; 41 2 George Reith & Co... 24% George Reith & C¢ 000 Mf 5th BY % 
e . e Buffalo Ry. con. Se, 1081 102, Miller & Ce . 104 Miller & Co 0 I y W. pf.100% 100 10 
Incinnatl Buffalo Crosstown 3s, 1992.. 1024“ + 104 ; | 4.004 Br pf. 21% 2% 
Putte Elec. & P. 1st 5s. 1951. 99 Kiely & Horton - 101 Kiely & Horton | R00 * Kresge. 11% 11 11 , 
| h Ts nal cons. 5s 5 (87 NV R. Britton & Co 88% W. R. Britton & Co | 1,40 *Lake Tor. B. 9 Sli, &% + 1% 
or ern Wy. 0. us! ‘ ! Blas 5 to Se --. 87% 10) *LakeT.B.istpf 9% 4 9% % 
| Mettnntom ¥ © 1. 5s. 1922 11144 M el & Co . 92% George Reith & Co. | 00 *Lynn Phono. 3% 214 2% 1% 
Dn ‘ a . 981% John J. Levenson 19,000 Man, Transit 1 1 1 5 
Caney R Nat. Gas, ser. ¢ I trees : \R 4 
Ist Mtge. 4s, Due July Ist, 1951 Canby Riv. Nat. Gas, ser. Gs. Sve Som '; epater....... 60 Stans & Webster. “ite nak im wa. mee 
' : ; “ 9 om K. Philliy Phila 400 Marconi of A. 3% 3% va 
Canton-Akrot t 5s, 1922.M i I ; ° : “00 *wia ” - : eas 
Hartshorne & Battelle ‘ : t z. 4 & KE. ist 1 hry JO Levensor - © John J. Levenson 8,4 - . le Steel 62 60% 61 % 
Cent. Crosstown 1st 6 mean 97 W 4 Ewen oe 00 *M - we = 21% “<4 + 
y pPt..w.l, cO% no ft) 
25 BROAD STREET Cedar Rapids Mfg. & Power ; ‘ 675 *Mitch. M..w.i, 66 64% 1% 
New York City is, 1955 weceeee SY John J. Levenson . 92 John J. Levenson 100 *Motor Pr. Co. 65 64 
Cent. of Ga. Power 5s, 1938 6 Michaelis & Co . “78% George Reith & Co. ) P.T. & M.Cor. 23 21 % 
Ce { Gas Ist 5s, °27...J3 W. A. C. Ewen --- 102% W. A. C. Ewen. i *P.E. & M.Co. 98 94 97 
a - = Central Hud. G. & El. 5s, °41 99 A. Rk. Clark & Co 4,020 *P.V.Cor. com. 2% 2 ou v 
1 Cc. I. P. S. ist & ref. ! 1,670 *P. V. Cor. pf. 6 5% 5% % 
“tin. Gas & Ek is, 1956..A0 100 Michaelis & Co . 100% Michaelis & Co scripps-B. C. 52 50 50 2 
SECURITIES _| ‘1.30 9° ser tas sane BOR nS 
1937 JJ 76 S. K. Philips, Phila ‘- ' . * 
H . +s ‘ . 1,1 G } 
We solicit your inquiries. Cin. Gas Tr. d. gtd. 5s, 1933. 9 A. B. Leach & C 109 A. B. Leach & Co 1,100 *St. Jos. Ld - 15 5 4 
' natin wid 95 eS eine as ‘ 5.050 *St ». 42 : m 
OS rom. Carb. 42 4 
GILMAN & CLUCAS _| citizens Gas of Ind. 50, 1942. "4 John J. Levenson...:, 98 John J. Levenson page. ia 
Citizen St rR of nd s Kno Ss _ 
MEMBE N. Y. STOCK EXCHANGI ; . ; K. Phill Phila > B..v.t.ch = 4 
if MN S Lillips, tila... cecceces 7390 * Tol mad - 
& PINE STREET YEW YORK ions ° : +: MN — . : : 2 : Prod 42% 44 Ye 
City Ga ¢ Norf..Va.. 6s, ’26 14 John J. Levensor ‘ ° 62 *Todd Shi 74 74 1 
oe - Cle } Till.) Ist 4 AG) 1S ‘ er Pra & 6 1u2 Spe er rrask & C 20 Triang I 2% 2ly 213 6 
| = 4 ty G &E ; Re nd & ¢ 95 Redmond & Co 1,600 *U.S.L.&H.C.. 2% 2% 2y% 
GLIDDEN, LYON & CO., | (2'3:)8y. Gas 4115s, 35, 2 Redmond & Smee | ace of aes 
5 Nassau Street, dD leb. £ 1927 ri Ge t 4 & ¢ 71% George Reith & Co a st M v8 ——— ' ” 
1 n , 9 ; I I} 100 1 »tor oy 514 
New York. | Col., New. & 7 Ist 24 Me panne ; “ , ‘ 
| } I & é Zir 61g r M 
a . ay a1 se : & Pr. Shar 4 % * Ay 
252 Genesee Street, | ‘ . ——- : ro sme na “ ' a 20 *Wab.-! r., 
UTICA. | 19 ; 9 I A H ton j : * = es 
Investment Securities. | ' ‘ My 
} { 1 I 1 f 1 & Ce 8.500 * { ‘ 
| , ; ten i ce ¢ "1 FP vce Reith & Co | I 65 
Bush Terminal Con’d 5s) ) co.c2 7 oe | crrenait.. 15 ) 
c h T H ‘4! 1) 1 | 0 ; ag : ‘ 
us erminal ld gS AS 1% ea Pelze U7 I.S.Rippel& Co. New’k. | © 22 21 219 9 
5 tedmond & ¢ > oa a. aa. 
, >? ~ - ) ’ | 
W. R,. Britton & Co. “3 me ; islyw & Hortos | c oO ul. .268 26 - 
“ & 814 Kiely & . , g 
80 Broadway. I Rand | t . a sein ee Ki 3. J..520 g 4 
' I 2 a 
7 ( Reith & ¢ i ao 
, 19 iy OM eoee 97% Miller & j THER , STO 
; eel 97 Stone & Webster | 48,000 * erta Pet 
Hornblower & Weeks i Co... 0. | Pron) 58 ; 
PrP. & I { ID 96 Sutro Bros. & Co | 2.380 *Barn’t O.&G. 2% 2 ou % 
42 Broadway, New York kook k ist 1951 H 1% John J. Levenson 0 * 
BOSTON PORTLAND HICA I . nr ove : 90% 7 | ‘. oe — a : oo 
PROVIDENCE DETROIT I ‘ 5: llips, Phila ¥ . Fr 
. P | | & ¢ fos 4% 4 % 
i . 10cM $ ‘ t & Co ° 9514 George Reith & Ce | ‘ ‘ : x . —— ae ” 
American Gos & Elec. |! )0 22 | es | gio ranma “SNS 
- - po | 19,000 r a oO ] 
et.. ¥ r A A.&J a8 1 1 
P f ec. | i : ‘ : ° he H . ew , | 4 prospect 2 s ié 
| t i pr. I JJ ‘ ‘ i ver & Veeks. 14 rnblower ¢ tn i 1.600 Keystone Oil 
re erred } Detroit Ed g ) JJ 1 s er Tr c & Co 104 Spencer Trask & ¢ | N. ¥ 17 7D 77 2 
. I tat 1 ref ; 1940 T 1011 ‘ | 200 Mex Pot 11 11 11 
iely orton | oes -. : Suva | SES a a os 
30 Broad St., N. ¥ Phone Broad 6911, | Detroit & FL R 21..FA ' K,. Phillips, Phila.. teeees £3.20) Midw't Otl. 4 “ . . 
ia Dr ‘ . | & Battery 1.200 i. O. pf., 86 &4 85 2 
- rer 1932 \ ( Ewen - 96 W A. C. Ewen. I ‘ I 3 ve 
| ° tT « t | Y.-Okla 
| Det., Gr. Haven & Mil. 6s, 1918] | ©. R. é ! 9% Kiely & Horto : ou 1 9 1 
| Tex. | t « ) M r - e & Vebster 95 St e & Webster : . 
Gr. Trunk & Western Ist 4s, 1950 s ; me 33,500 *40kla. O 11 9 1 
| | ust St. L. Gas L. 5s, 1922 1% K. Pt I I , ‘ ; tobe | ‘ 
Wolff & Stanley fas Ist os, | ey : - p. Lave 101% John J. Level 84,400 Omar O.& G. 72 61 72 +21 
\Tel. 6557 Broad. 27 William St., N. Y. ——— : «1 = : = ae ie Sa i 2,200 *Pan Am. Pe 
nr octs bas” AKatsvee  “eebaeines veorge Reith & Co tr ; pf.. 89 Sf g L 31 
le I ‘ 
Ad ist n Vermont Pub Ut ¢ 0 *Sapi 10.&R. 10% &% S% 21% 
- Ist 1946 ‘ Dyer & Co 92%, F. M. Dyer & Co 03 *Sinclair Ol 41 a9) 5% 5% 
Elmira Water, Lt. & R. R. Ed. El. of Bklyn. Ist ( Ewen ‘ 89 W. A. C. Ewen, 100 Savoy Oil 10 10 10 
I n. L. & P. ist & Co - 1°2 Redmond & Co 104.800 *+Tex.-Mex SO gO 8&5 
5s, 1956 Ed. Bl N.¥ Ewen....... 108% W. A. C. Ewen 45.300 *United West. 1,4 ] 1%— % 
Electric Transn Bik nore & Co. 8,970 *Victoria Oil l'y 1 14, 
PR A. CLARK & co. EJ Paso El } & Webster . 99 Stone & Webster. 3,600 Wayl'd O.& G. 4 5% 3% 
120 Broadway. New York City Eliz., Trenton 5s & F. W. Pelzer.. ... es Se Continued on Following Page 
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CURB TRANSACTIONS 


(Continued from Preceding Page.) 


MINING STOCKS 


Sales. Low. lu 
2,100 {Ala.-Br. Col. 
M. (a pros.) 
11,400 *fAtlanta 
7,500 *Adanac Sil... 
6,750 *tAlas’a-West. 
38,300 *ftAriz. Cop.. 
17,300 Big L. C. Co. 
2,000 Beaver Cons. 
2,000 Bing. Mining. 
4,300 *tBooth 
7,150 Bost. & Mont. 
9,115 B.C, & Z., v. 
t. ctfs. 
2,000 Brad. Mines 
1,400 Can. Copper.. 
2,60 *Calav's 
7,900 Caledonia 
10,600 tCashboy 
08 Cc. de P. Cop 
8,300 Con. Ariz. S 
6,300 *Con.-Home 
6,500 Con. Ney.-U 
1,000 Crown Res've 
5,500 Crys. Cop. M 
2,890 Dun.-Ariz. C 
(a prospect) 
47,900 *¢+Emma Cop 
1,000 Dome Lake 
2,445 First Nat. C.. 
9,800 *+Florence Sil 
5,200 ¢Goli Hill 
2,400 Greenmonster 
12.550 
47,200 *+Goldf. Merg 
5,260 Hecla Min 
1,400 *He ] 


35,750 +Inspi: 


High 


Cop.. 


7Goldf. Con 


(a prost 
21,000 ¢*Inter 
1,150 


17,500 . 


Blossom 


Verde 
2,100 


5,000 
9,200 
675 
8,200 
100 
84,200 
200 
54,200 *7Marsh Mir 
3,700 tMcKin,-Darr 
87,900 **Mich. G. M 
Mill 
7,100 Mines of 
27,200 *; t 
2,000 Mojave 
4,550 Monitor 
63,500 *tMoth. 
46,000 *}Newray M 
WI Nipissing M... 
3,125 N.Y.& H.R 
7,000 *7Oat. Ariz.C 
1,500 +Oat. 
prospect) 
2,000 *¢#0Oro 
92,000 *¢Rex Con, M 
6,550 tRochester M 
600 *¢Round Mt.. 
Toy 
9,500 Stand. Sil.-L 


30,850 *¢Success M 


Lode., 


Lex., (@ 


8,000 tSan 


3,000 Stewart 
5,400 Silver Pick 
5,500 Temiskaming 
800 *Tonopah 
4,040 Tonopah 
900 Tri-B 
815 United 
28,400 *7U. 


illion 


9,920 *Ur 
6,800 FW. E 
1,000 Wettla 
$3,350 Unity 
2,805 *Whit 
1,700 *Y 

100 White 


150 Yukon 


$10,000 Cerro 
228,000 *Cas 
1937000 *I.M 
6.000 Mid 
80,000 M 
60,000 R 
81.000 § 
*Unilisted 


THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. ¥ 
ELBRIDGE G. SNOW 
FIRE—AUTOMOBILE—TOUR BAGG 
INLAND—WINDSTORM 
INSURES 

REGISTERED MAIL SHIP) NT OF 
BONDS, CURRENCY, SECURITIES. 

Domestic and Foreign t Mod te F 


AMERICAN 
NAVIGATION 


Profitable ocean freight tion 
Paying dividends of 3% quarter time 
conservative management Cu mar- 


ket listing. 


President. 
AGE 





Ask f Folder 
R. D. McKAY & CO., 
1976 Rector r i Broadway, New York City 


Send for Details of a 


Life Income Policy 
F. A. MORRISON 


General Agent 
44 Court Street, Brooklyn. 
Telephone 3352 Main. 














ialize In 
Traction 
rvice 


Tole 
Citi 














Repul Ry. & Lt. 








Unit t. & Rys. 





PUBLIC UTILITIES—Continued 


Elmira Wat. L. & RR. 5s,'50 
Eq. Gas L.,N.Y.,1st 5s,’32.MS 
Emp. Gas & Fuel, Ist 
Ge, 1926... MA Ree 
Evans. Gas & El. 5s, 19%2.... 
Ft. Smith L. & Tr. 1st 5s, ’36 
Fulton Gas & El. 5s, 1936 
Freeport Gas Ist is, ’22..MS 
Elec. Ry. 5s, 1940 
Gal.-Hstn. El. 5s, °54...A0 
Gary Connecting Ist 5s 
Gary & Interurban Ist 5s 
Gas & Elec., 
1949 iewme 
Gas & El., Bergen Co 
G. R. & El. 1st con 
Gen. Gas & El. 
Gen. Gas & El. 
Geo. Lt. & 
Gt. West 
Gt. North. P. 1s I 
Hackensack Water 4s, 
Harwood Elec 
Houston El. 1st 5s, 
Harrisburg Gas Ist 
Helena Lt. & Ry. Ist 5 
Hoboken Ferry 
Hortonia Pow. Ist 5s 
Hudson Co 
Houston Light 
Hud. & M.1st 
Do adjust. 


col 


Galveston 


Bergen Co 


Gas 5s, 
&P 
ref 

in. 5s, 
Indianapolis St. Ry 

J ap. N. Tra 
Let. 4s, 195 


International Ry. 5s 


Indiana 
Ironwood & Bessemer 
L. 5s, 1938. 
Indianapolis Gas 5s 
vat. G.& Oil ref 5s,1 
Hob. & Pat. 4s 
hnstown Pas.Ry. 4s 
Br. & Rd. Ist 
Rys. list 
Gas 5s, 1922 
. City Lt. & P. 1st 5s 
Kan. C. Home Tel 
Kan. City L. D. T 
Tel. 5s, 
Trac. Ss 
Knoxville Gas Ist 
Co. El. 1st 4s 
Marion & W 
1933 


Gas 


sas City 


n. City 


Keystone 
knoxville 


1949 
Trac. 


Kings 
Kokomo, 
Ist 5s, 
Laclede 
Lacombe Elec. Ist 5 
Av.& Pav.Fy. 1 
Louis. Light 5s. 1953 
Louis. G. & E. ref 
Marion City Ry 6s, 
Memphis St. Ry. 5 


deb 


Lex 


Metro os. 3 
Michigan Un. Ry. i 
M.&S. R.&L. 1st con 
Middle W. Util. 6s, 1925 
Mil.(Wis.) EI]. R.&L.ref4 
Mil., Lt., H. & T. Ist 5s 
Minn. 19K 
Minneapoli 


M 


Gas Cor 


Gas 


as 1st 5s, 
Lt. 1st 5s, 


Power 5 


195 
States 
Norwst'n El. Jst 5 

).& Co. BLSt.Ry.1st 5s 
Ore.&C.Bl. Ry. & Bd 
Oregon Elec. Ry. 5 19 
Pac. G. & E. g. & ref. 5 
Pac.G. & E.gen. & r.5s 1942 
Pac. Pr. & L. 1st 5s, 1930.1 
Paterson Ry. 1944 
Pensacola 

Penn. Water & P. Ist 
Peoria Gas & El. 5s, 1923 
Peoria Ry. & Lt. 5s, 1920 


- Bid for— 

At By 

96% J. A. Clark & Co...... 
108% W. A. C. Ewen. 


John J. 


98% Levenson 
95% 
76 Kiely & Horton 

% John J. Levenson he 
86 S. K. Phillips, Phila.. 
90) «6Stone & Webster...... 
91 Miller & Co ie 
19 3aker,Carruthers&Pell 


B. H. & F. W. Pelzer. 
J.S.Rippel&Co.,New’k 
44 Spencer Trask & Co... 
John J. Levenson.. 
Kiely & Horton 


reorge Reith & 
B. H. & F 
&C 
lis & 
Leve 


Redmond 
Michae 


John . 


; H. Jone 
Reith & 
& Tarbell 


Steinberg & Co., St. L. 


m & Co 
Reith & 
Leach & 


Levenson 


Clark & Co 
& Co 
Horton 


& 
Clothier & T 
Bickmore 
& Horton 
Trask & C 
George Reith & Co 
\ , CK 


Spencer 


Hornblower & 
Reith & 
Webster 


Ewen 


Halsey & Co 
Horton 
Reith & Co 
-. a, 
Webster 


Pelzer. 


—~Offered—— 
At By 
9s J. A, Clark 


ADWAY -Maw YORK 
& Co tecter G220 2 62R6 


& Elec. Co. 
on Stock 


he & Coady 


sees New York 
Spencer Trask 


John J. Levensor ————— 
Kiely & Hort 


cae (Amer. & British 


turing Co. 
ferred and 
mpany 
ts at 


98% S. K. Phillips 


Kiely & Hort 


& Webst 
Hornblower 


Stone 


Baker,Carruthe 


B. H. & F. W 








George 


B. H 


1 Request 
iogt 
Higgins 

urities 


ne Rector 7740 


Bonds 
rities 5s, 1919 
DREDGE, 


fel. Cort. 632 


SECURITIES __| 
astrial Corp’s 
eign Governments 


SOLD 


& HUTZLER, 


f hange 
© Broad St. 


PHELPS, 
Yew York 





Company 


& COLEMAN 
York City 
Company 

mmon 

CO., INC., 


et 


t lectric Co. 
Pref. 
HITE & CO. 
ne Broad 3276 
TRUCK CO. 
64-66 
R & CO. 


t 


STIX, 


¢ 


uis Securities. 


Mo. 


EDLANDER ~ 


Securities 
Bonds 
jing, Cincinnati, 











178 





THE ANNALIST 








New York, Monday, August 7, 1916 








CONSOLIDATED STOCK 





Gary & Interurban 5s, 1930 
Gary Connecting 5s, 1921 
Dallas Electric Ist Pid. 

Nat'l Bank of Cuba 

Mutual Terminal of Buffalo 4s 
Peoria & Eastern 4s 
Wilkesbarre & Eastern 5s 


Baker, Carruthers & Pell 


15 Broad St ) Has 








1917 
1917 


West Va. Trac. & Elec. 6s, 
West Penn. Trac. 6s, Mch., 


Twin States Gas & Elec. 4%/2s, 
Penn. Water & Power 5s, 1940 
Great Northern Power 5s, 1935 


Short Term Public Utilities 
Gas Company Bonds 
JOHN J. LEVENSON 


7097-9 Hanover t 


26 


xsehange PI 











SHORT TERM 
SECURITIES 


iC urtis & Sanger 


New Yor Kost and 
Stock | hanges 
49 WALL STREET 
Boston New York Chicagce 











4 
AMERICAN GRAPHOPHONE CO. 


rs Bought and Sold 











| Booklet on Request 
o wagemed & Pore 
Members Ne Erchange 
50 Broad St., New York. 


WESTERN PACIFIC 

New and Old Securities 
MISSOURI PACIFIC 5s, 1917 & 1920 
S&T. LOUIS & SAN FRAN. NOTES 
SI I & SAN FRAN. STOCKS, $5 PAID 


Wi iam C. Orton 
25 Broad St., ne 3015 oad 
United Cigar Stores, Ltd., 
of Canada 


rREFERKED & COMMON 


A. A. MARTENS & COMPANY 


61 BROADW 4) 
Chicago 


NI w YORK 


Toronte Philadelphis 


Remington Typewriter Co. 
Stocks and Bonds 


JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
seaghone 1988 Broad 


Specialists in Man Stecks 
GEORGE M. | WEST & CO. 


“iors pete 
Union Trust Bailding, 





Detreit. Mich 











ARKANSAS LIGHT & POWER 
7°o Cumulative Preferred Stock 


CASSIUS B. BARNES, 


129 Church St., 
Tel 


New Haven, Conn. 


Center 5500 





Du Pont Powder 

Atlas Powder 

Hercules Powder 
WILLIAMSON & SQUIRE 


> Broad St New York] 














MORGAN & 
Investment Securities 
115 Broadway 

















Annalist Open Market 





EXCH ANGE 


Week Ended Aug. 5, 1916 








| Bonds 


Bonds 








PUBLIC UTILITIES 





}” &H I nsv 
P uu au 
Ir’ ite peidt o . 4 
oO - ’ y e 
i se ~ 1 
” { w x ter 
H } ‘ , 
} I ; / ‘ 
i ”) 
Lit 
&W 
I 22.A0 
FR & | rt Os wy 
R 
nad & 
I ! i Hi x | \ 
te 
~ ] ? 
+» i 
4 ‘ " 
j 
Ss t +44 ] ] 
1 M ] i ) 
~ ] ‘ i }’ l Phil 
LFA "4 & , r 
& Du 1 $ 111% ! & Tarbell 
i4 \ ‘ im 1& Cc 
Sea ret « s Micha s & Co 
Shaw £ 5 4.33 wo Miller & ¢ 
Si Ss $ I ‘ 
Mi i Kiel & Horton 
Sierra & 5. | Pow. lst “30 ONY Michaelis & > 
S I ard 4 S “ \. ¢ Ewen 
J ‘r | DF | X I ’ 4 H « ! W I | t 
sou Shore Gas 1 KS 
Ss a li r 1939 ‘ rdel Bros 
Ss hw tern I XK 4 805, George Reith & Co 
indard a | 1 isso, 1a OW » 4 Ewen 
Stand t x is ms | = lhiy Phila 
\ & i Ist 4s 1LMN 2 reorg & Co 
> ma su Redmond & ¢ 
I Ho 1h Miller & Co 
) 2 st iota tn Joh J l enson 
$ i I 2 19:4) , 
S 5 & N 7 Mi@hael & Co 
5 hting 1 ald tr 1 & Co 
> I X rf 
Ta I ) D ’ 
I MN 4 r 
A 
z < 1& Co 
i we \ 
7 7 
j 
’ a 
of ) & ‘ 
- ) Q 
T 
B 
" 
i i 
‘ \ t « 
Re 
vi‘ { 
\ . & : 
Ri ‘ A kw 
( & | 1‘41 ’ vi t ynthier & Ty 
\ ‘rl Is 1950. lo W \ kiwen 
! lect 1 my 
Vr I I 1 t i wel & Co 
i I 3, ee lin Jot J. Le son 
4 ) 140 Win, 
Ww liso leb. 6s Hi MN {KG Berdell Bros 
Yonh RI t =, 146 a) W A. ¢ kwen 
Zar El. I l i 1919 95% S. K. Phillips, Phila 
RAILROADS 
d 4 A 
—Bid for 
At By 
Al t Ist Gis, LOIS we =6OWolff & Stanley 
\ 1921 “*, Hornblower & Week 
A 1 Yis, IMG.ADO SH Sutro Bros. & Co 
A ? Va ren. 4s, 142 
1 ‘ 1th » } & I ll 
! \ t 0 we & Stanl 
rt ‘ 
At i ur I 
A 44 \ M 1 & ( 
4 " 
4 


- 102 


Offered 
4 By 
Oo John J. Levenson 
78% Geor R i & 
as} at George Reith & 
Mt lil & 
We 
line 
mf se Reith & Co 
i Leach & C 
aT) 
sO i & 
‘ George R 
su John J. Levenso 
1 Kiely & Horton 
lel nberg & CO >t 
sys 
Lh John J. I 
Plympton, Gard. & C 
971, Stone & Webster 
112% Finch & Tarbel 
th Redmond & Co 
41 Michaelis & Co 
1O1 John J. Levenson 
47 Kiely & Horton 
uM, George Reith & ) 
Ho) W. A. C. Ewen 
ALD B. H. & F. W. Pelzer 
w2 A. R. Clark & Co 
964%, Berdell Bros 
mu, J. A. Clark & ¢ 
105% W. A. C. Ewen 
rr =©6John J. Levenson 
“4 Michaelis & Co 
Glidden, Lyon & Co 
lity John J. Levenson 
") Glidden, Lyon & C 
72 flat George Reith & « 
102 Redmond & Co 
ge } & > 
s \ = Ewer 
( ze Reit & , 
Kry I ch & Tarbe 
2% Michaelis & 
S4'y ri Pa er & 
, Le 
LOO, y 
H I 
‘ i. = 
J J I 
br 
Glidd I 
so \ lark & 
* ( ge Re \ ‘o 
4 John J. I enson 
i) Vv. A. C. Ewen 
1 John J. Levenson 
105% W. A. C. Ewen 
13 John J. Levenson 
oS Berdell Bros 
9 W.A. C. Ewen 
—Offered— 
At By 
1034, Wolff & Stanley 
86% Sutro Bros. & Co 
97% A. B. Leach & Co 
69 Finch & Tarbell 
io Wolff & Stanley 
SZ DGaker,Carr x 
ot White, Weld & Co 
D Vickers & I 
Robinson & 
. ( n é ) 


Continued 














Ss r 37 
| 
) Al . 
| 110 Alaska Junea 
| 4 M 2 2 21 
| l \ r 71% 
) Ar 4 
| 210 A “a ; 54% 
720 Ar ar 57% 
) An , n » » 
© Am. Hide & } ) ‘ 
) Am i. & L.pf +\s 
) An I< s p = <4 
20 An in i 19 
40 Am. L’'se 15% 45% 
41,560 An I a 3%, 68% 
2 Am. Ma %, 7% 
470 Am. 5S. & ‘ 2 12% 
“”) Am. St I ) i) 
4 m Arr Te — ! = bot 
| 10 Am. Wo #2 2 
i 150 Am, Zir 1 i% 
| 2.250 Anacon 8 79% 
| 1.. 2 101%, 
| 2 “ » 70% 
| 1i2 alt hi S 
X f ‘ ‘ 
| ) ” M 3 
100 T ) % 
65% 
a j 1S‘ 
| + 74 
| 20 I " $ 1% 
20 #4} : ’ % 
» ¢ M. & St ‘ 4% 
000 4 & 
110 ypper 20 
=) Chi opper s 47 ’ 
R40 1. & & I i 44 42% ay 
” nm Ga is . +% 57% 
4) Corn Pro. Ref 13% 13% 
Bw) Crux $ 8 % 68 
90 Cuba Cane S ’ St 2% t% 
OD. & R. G. pf. 55% By mb 
1) Distillers Se 45 45 13%, 4514 
4 Dome Mines 2a % - 2545 % 
920 Erie 14%, > 34%, i% 
220 Erie ‘st pf 2 2 51% i's 
790 Goedrich 72% 72% Hs TO% 
80 Gt. Nos. pf 117% 117% 117% 117% 
40 Gt. Nor. Ore Sts 141 4% 34% 
15 Greene-Cunan. 46 tik, 4 46% 
4) In Central 1U2% ry y25, 2% 
4) Insp. Copper 47% $s 17% 47% 
9) Interborg Con ] 15% 16% 
w Int, Con. pf 74 4 74 74 
1,485 Int. M, Mar > 4% 2H, 
8,650 Int M. M. pf ss RT|, RR 
400 Int Nick 44 $4 44 44% 
0 Int, Pap 14 i $ 14% 
/ SO Ika Cit SO ain ~ 247 -? 
7790 Ker t 1% i 44 4 
> 0 Let e 2 42 42 42 
170 Lehigh Va 7 76 7 
850 Maxw Mo 2 82 7 77% 
1780 Mex, FI s ’ 4 
70 Mian 4 , 
20 Mo } NG 4 4 i 
&* Mo. Pa 6 1% 434 
to M Pa i% 
1) Na I Xe ~ 
10 Ne A 
10 N y ( 4 Lie 
OO NY N ” ‘ 
30 Nor. Pa Vy 
| wo 7 
| 70 1 M ) 
10 P 
} ie i: * 
} 100 ” 
=v "* 
wo | & 
0S > 
0S 
10,450 Stu 
800 Tenr 4 
80 xa ( “ 1% 
220 hir 4 » ’ 4 
60 Union Bag 
142 Union B.&! 415, 4 $ 16% 
040 Union Pacif 30% % 18% 
1,190 United Frui iM, I 156 159% 
40 United I ) ! ) 
in U.S 
Pipe 2 20 19 4 
7,250 S 106% 1i 104% Os 
ne Tt Ss r 2% rah. 2%, 4 
15,890 L S. MP, S7%, Si% 86% 
10 U. S. Steel pf.117& 1IT% 117R ITH 
100 Utah Copper Tt 7 76% 77% 
40 Va.-Car. Chem, 3% % , + 
0) Wabash pf Pa ms 19% 49% 
160 Wabash pf., B 20%, 26% 26% 26% 
20 W. Union Te 92% 2%, y2% 92% 
1,310 Westinghouse MH is] 7) MM 
4,240 Willys-Overl'd. 55% a ys, 52% 
"Wilson & Chardon 
Members Consolidated Stock Exchange of N. ¥. 
52 Broadway, N. Y. 
Transact a str l ymmission business is 
Stocks and Bonds 
for INVESTMEN MAR 
Per A ny i exe 
utio 
Fractional Lots 








yuar a- 
tion of o 1 Ac- 
} co t rf 
| 1 

) th , 

; NOTICE 

| -. a 3 
| “Fr 
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Dividends Declared and 
Awaiting Payment 


STEAM RAILROADS 
Pe 
Company. Rate 
& 8. F..1 
r Ohio 


Un ty 

Traction 

i. are 
Gas & 
pf 

Do orig. pf 

Tampa Elec 

Wash R. & 


Mech. & Met 
INDUSTRIAL AN 


Alas. Pack. A.$1.5 
Am. Bk. Note.é 
Am. B 

Am. B 
Am. Cotton O 
Am, Cyan. pf 
Am. Graph. } 
Am. H. & L. | 
Sey SS 


tadiator..4 


wine 
ras 

srass 

6 

£.13% 

ft: 


Am 
Do 
Am 
Am 
Am 
Am 
Am 
Am 
Am. 
Amparo 
Amparo 
Beatrice 

Do 
Bd 

Borden's C 
Buckeye 
Butterick 
Caney K 
Cit. Gas, 
Consol. Gas 
Con. Pap. B 
Deere & Co 

E. Steel Ist pf 
E. Steel Ist pf..2 
Elec. Co. of 4 
Gen. Asph. 
Gen. Chemicz 
Goodrich (B.F 
Co 

Do pf 
Greene-C« 
Greene 
Hamilton 

Hart, S 

Haw. C. 

Haw. C 
Holtinger G 
Homestake 
Hutch. Sugar 
Inland Steel 
Int. Harv.(N.J 
pf 


Int. Harv. Cor 


31 
31 
31 
] 
1 
1 


[ 
te We 


2 ae 
Pm be tS 
c&ccs 
39 FQ TQ 


Pp . 
Jeff. & Cl, Coal 
& I. pf 
Lanston Mono 
Lee KR. & Tire 
Lee R. & Tire.25 
Lig. & Myers 
May Dept. St i, 
Merrima Mfg.2 
Du pf 2 
Miami C 
Mid. W 
Mobile El 
Mohawk 
Nat 
a. C 


Penmans 
> G 


Of]. ... 
Read. Stkh 
com. & pf. 
Riordan P. & 
Savoy Oi . 
Savoy Oil... 
Sears-Roeb 


Sey 
Aug 

: » Sep 
Studebaker Cor.2), Sep 
BO OE. vce +c.3% GQ Sep 


Continued on Page 
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Bonds 


Bonds 





RAILRCADS— Continued 
Bid for—— 3 


At 


Cht. Riv.& Ind t 1925.40 Hornblower & Week 
Choc. & Mem J ffir . 
Cin., Ham. & 
Do 4s, 1959 
Cin., H. & D. gen. 5s, 1942... { \ *. Ewen 
Cin., H. & D. 4% 39 ‘ i Pod sisman & 
Cin., Ham. & y.; , Cc, Ewen 
Cin. & Northerr 
Cin., Sand.& Cleve t os 28 10% \W 
C..1,, 8. & C. a ‘ ~ 9144 Hartshorne & Batt 
u W A. C. Ewen 


Stanley 


A. C. Ewen 


Cleve., Akron & C 
Do 4s, HO 
Cleve. & Mah. Valle 
1938 ° 
Cleve. T. & V. 1st 4 
Cleve. & Marietta 4% 
Cleve., C. C. & &t. 
Ist 5s, 1959 
Do St. L. Div. 4s 
Do Spring. & C 
CoL Sp. & Co 
he, 1930 
Do cons. 5s, 
Col. & H. V. 1 
Col. & Tol. Ist 
Dayton & Mich 
Dawson Ry. & 
Denver & R. G 
Det.,G.R. & W 
Dul., Rainy L 
El Paso & R 
Erie & Pitts 
Flint & P. M 
Do 4s, 192 
Do Port Huror 
I > ’ 


treenbrierR.R 
G. -R. & Ind. 1 
Gulf & ShipIsl.1st 
Gov.& Oswezo, 1 
Ill. Cent Om 
Kanawha & M 
K.C.,Ft.S.& M.r 
:, <., me ee 
x. €., M. & Bi 
Kan. City Ter 
K. C., Clinto 
Kekouk 
Lake Shore deb 
Lehigh & N. Y 
Lex. & Easte 
Lehigh Valley 
L. I., Montauk 
Do North Shor 


rT 


r,Carruthersé& Pell 
Long Island cor é 
L. I. City & Flusl to 102 *. Ewen 
Louis., Hend & St 5a. 13 iller & Co 
Louis, & Ark 2 Stanley 
Louis. & Nash. Ist 37 3 *r,Carruthers&Pell 
Do gen tis, 1950 o<s noes si 112% 
L. & N., A., K. & C. ist 4s 
1955 . . .MN 5% Hornblower & Weeks. 86% 
Louis & Nash. coll. 5s, 1951 103% os wove 104% 
L. & N., St. L. Div. 3s, 1980. 62% 63% 
L.& N.,So. Ry., joint 4s,’52.JJ ... 


Baker,Cartuther 


Hornblower & Wee 


Wolff & Stanley 
77% Coffin & Cbd. 
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& Foundry 6s, 1939 
iatic Mach. 5s, 1917 
Del. Underlying Bds. 
Nor. R. R. 5s, 755 

& Chicago 5s 

Conv. 5s, 1922 
of Can. 6s, 31 

5s, 1944 


E& CO. 


New York 


j 








ECURITIES 


& CO. 





v York City. 
ee 


»wder New 
mpany 


ives Pfd. 


am & Co. 


Markets, 


New York. 


\laska Trust 


uskogee 
lahoma 
ALLEN & CO. 


Bway. 


| & TARBELL 
E BUILDING 


ADWAY 


Jersey Securities 
HERS & CO. 
tock hange 


rk 


Res. Partner 
rk, N. bP 


* FULLER 
Stock Exchange 
fee Exchange 
NEW YORK 
tor 
BROOKLYN 
ALTIMORE, MD, 


TH & CO. 
thlic Ui lities 
YORK 


‘ 665 Broad 





Ry. & Lt. Co. 
ue 1935 
CURTIS CO. 


Tel. 7706 Hanover. 





and Stocks 


k and Brocklyn 


L. Bronson 


Pel. Rector 9925 





Meacham 


exchange 


CLEVELAND, OHIO 


Solicited, 





bh 
ey at FHE ANNALIST ™"~ New York, Monday, August %, 1978 
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Annalist Open Security Market 
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Bonds Bonds Bonds Bonds 




































































a > ne y , > T To r Y r ro 
RAILR OADS- Continued | - INDUSTRIAL AND MISCELLANEOUS 
At By t By Bid for— ——Offered—— 
Mahon. Coal R. R. 1 1 1 Vi 4 i ceade fe At By At By 
Maine Cent 1st f 4 theses f ese 100% Est ‘ , Acker, Merr Con. 63, ’23. ... a es ; \ 2 Haas 
Mac, Du. & S Ist =) er r aceceese 2 Oot & Adar I tr.4s,1948.MS 82% Coffin & Co...seccerce Si & C 
Middlet.& Unior ‘ Th) v ‘ ’ , aia z - Adam Ex. gt 4s, 1947.JD SO _ ery am > 
Mil., L. S. & V \I Ala. Steel & Ship. 6s, °30..JJ 104 on icin leieaieee datiiaite, 
6s, 1924 i! Seep ates ry 110% Hor . cy 111% Hor & Weeks. Am an deb. Ss, 1928...... 98 Vickers & Phelps...... 958% Vickers & Phelps, 
M., St. P. & 1 Am. S. S. ist cv. 5s, °20,MN. 103 Coffin & Co....cccccce coe 
cons. 4 1938 ee ee * staan .G F , Ame Thread 4s, 1919.... 97% Vickers & Phelps....e 98 Vickers & PI 
M.,St. P. & S. S. M. 2d 4 9 Sl Wolff & ley.cease § & ‘ Auto Sales G. & Choc. 6s..JJ 20 F. S. Smithers & Co.. 25 F. 5S. Smithers & Co, 
M., K. & T.,St.L. Div., 4 01 ) . esnebe 8 ee Beth. Stl. p. m. 6s, '98.Q.Feb, 120144 Coffin & CO..ccocccsce « 

- Minn., & St. L. ref 5s, 1962... P ene cosscese O82 Si ngood & Haas Booth Fisheries 6s re ee « 92 Ct H. Jones & Cay 
Mo., Kan. & E. 5 1942 ; , Vv ff &s nley.eeee. 84% Wolff & Business R. E. 4s, secceae OS Hornblower & Weeks. 99 H Ww & Weeks. 
Dio., K. & Tex., Ist 4, 1900.J3 .-.  seeeee os avesenee 75% Coffin & Co Brown Corp.1st 63,1918-28.MS 100% . 102% 

Mob. & Birm. pr 1. is, 1945, 102 Wolff & § CY ccoce 104 Wolff & Stanley Can. Coal & Ore Dock 6s, 1936 87 Charles H. Jones & Co. 89 Charles H. Jones & Ca, 
Do small bonds 4s ; . 66% es cam 2 o Colorado Fuel 6s, 1919. -- 103 Hartshorne & Battelle ... seccoce 
Minn. & St. L. ist 7s, °27.JD 111% Coffin & Co.<..ccccocce coe io ett ad Consol. Coal] Gs, 1923...<cccce. 103 Spencer Trask & Co.. 103% Spencer Trask & Ca 
Monong. South., 1955.....A0 100 “a iar MPR Cuban Am, Sugar col. tr. Gs. ... cccesece ecoccces 102 Vickers & Phelps. 
Mut. T’m. B. ist 4s, 1924.JJ 96 Baker,Carru &Pell. ... a ae Dewes Wood, Ist 5s, 1917-20 100 Coffin & Ce. cccoccace coc oe . 
Nash., Flor. & Shef. 1st 5s,’37 106 ad 106% Hornblower & Weeks General Baking 6s, 1936..DJ 84 Harvey Fisk & Sons... 86 Harvey Fisk & Sons, 
New Mexico Ry ist & con 5s 93 F. J. Lisman & Co..... «.. f . Interlake S. S. 6s, 1916-24... 102% Kean, Taylor & Co.... 104% Kean, Taylor & Co. 
Do ist 5s, °47.. : 93 “ eeccee 96 Vickers & Phelp Inter. Salt col. tr. 5s, 1951.A0 74 Williamson & Squire... 76 Williamson & Squire, 
New Orleans & Mo Ist 6s, 1931 114% Baker,Carruthers&Pell 116 Baker,Carruthers&Pell Knickerbocker Ice 5s, 1941.... 81% John J. Levenson....., 84 John J. Levenson. 
N. Or., Tex. & Mex. ist 6s,'25  %6'4 Wolff & Stanley.... .. 98% Wolff & Stanley. Lima Loc. Ist s.f.6s,'39..MN 92% Robinson & Co........ 95 Redmond & Co 
Do inc. 6s, 1935 , @ “ ame Ae ‘ Monon Coal Ist s. f. 5s.....2. 55 Redmond & Co..... «- © was 
New Orleans Term. 4s, 1953.. 69 Baker,Carruthers&Pell 70 Baker,Carruthers&Pell Lehigh V. Coal Ist 5s, ’33.JJ 104% Coffin & Co........... 104% Coffin & Co 
N. Y., Bklyn & Man. Beach Nat. Starch deb.is, 1930...JJ 80 Hartshorne & Battelle 87 Hartshorne & Battella 
TR 1022 W.A. GC. Ewen. . 102% W. A. C. Ewen. Ogara Coal 5S...cecs.ce-seee 25 W. R. Britton & Co.. 3 W. R. Britton & Co. 
N.Y¥.Cen. Mich Cen. col.3%: 76 Coffin & CO.ccccesets 77 Coffin & Co Penn Co. & Coke 5s, 1932..JJ 99 5S. K. Phillips, Phil... Secccces 
N.Y.C. & H.R. 1st 3%s, '97.JJ «--- Seecseee eeccocee 82% Colgate, Parker & Co. Punta Alegre Sugar col. tr 
N.Y. C. & H. R. Ist 3%s, reg. 80% Coffin & Co. ceccemtcce 82% Coffin & Co. ov. Gn, TMGL. .ccce eccceeee-JJ 94 Hornblower & Weeks. 96 Hornblower & Weeks 
N. Y., Chi. & St. L. deb. 4s, Pocahontas Cons. Collieries 4 
ease Co ae ——— a ~ Se, 1957. .ccccccceescovececos 92 Redmond & Co...... ee 04 Redmond & Co. 
N. Y. & Greenwood Lake P Ry. Stl. Sp., Int. Oc. 5s, 1931. 97 Harvey Fisk & Sons.. 98 Harvey Fisk & Sons, 
in ee eae SR «(Coffin & Coscuncecacec ccc cvceec St.L., Rocky Mt. & P. Ist 5s. 83 Robinson & Co........ 85 Robinson & Co. 
N. Y. & Erie 2d 5s, 1919...., 101% ™ eccees see eceesss Sen-Sen Chiclet 6s...... JD 72 F. S. Smithers & Co.. 80 F. 5S. Smithers & Ca 
N. Y. Con. Ry. ist 4%s, '53.. 97% Mont.,Clot r & Tyler 98% Mont.,Clothier & Tyler Sinclair Oil & Gas 6s, 1926.05 ... eacccoce eccceces 98% J. A. Clarke & Co, 
N. Y., O.& W.gen. 4s, 1955.JD «+: “a =) cabkere . 78 Coffin & Co Swift & Co. 5s, 1944....... JJ 100% A. B. Leach & Co... 100% White, Weld & Ca, 
N.Y.,N.H. & H.deb.4s, °22.A0 «-. =r ; ececesee 95% Mont.,Clothier & Tyler | Sharon Coke, Ist Ss, 1931..JD 106 Coffin & CO...cccereee «-- cesecees 
N. Y., L. & W. 1st 6s, 1921.JJ 106 itro Bros, & Co...ee ... : : Standard Milling new con. 65 10 Moore & Co.....-..--. 107% Moore & Co 
N. Y. & Putnam 5s, 1993.... &9 Baker,Carruthers&Pell. 91 Baker,Carruthers&Pell, Union Steel Ist 5s, 1952..... 106 Coffin & CO...cceess0e co a ewnenes 
N. Y., Prov. & Boston Ist 4s, U.S.Smelt.R.& M.cv.6s,’26.FA 110 Hornblower & Weeks. 112 Hornblower & Weeks 
Ferrer sscecc® ©0 Coffe & Cdcamimccas nn Ward Baking 63..ecssssoam 95 D. T. Moore & CO.cece ++ preccees 
N. Y., Susq. & W. ref. 5s, '37 «-« oocae ewe aeaceses YT Coffin & Co, 
Norfolk Southern Ist 5s, 1961 78 Glidden, Lyon & Co. eee eccccese y y y 
N.Y.& R. Bch. 1st 5s, 1927.MS 102 W.A.C Bwen.eccame 103 W. A. C. Ewen. ONE HUNDRED DOLLAR BONDS 
No.Pac.,St.P.& Du.Div.4s,'96. 91% Coffin & Co.esesesesss 924 Baker,Carruthers&Pell —Bid for— —Offered— 
a Ry. (Cal.) 5s, 1938. 108 Baker,Carruthers&Pel§ ... accesses At By At By 
ar . ch Cent st Sa , 3 Tol ff , sf ey ; Volff Stanley 
> a . ee r a 91! b “ree hs : oe “gen ba wert ie tis Ala. & Vicks. 1st 5s, 1921.... 98% John Muir & Co.. a ees eos cocce Ss 
Og. & L. Cham. 1st 5s,'48.JJ 69 ow. & @ Meebo - . ¢r et A Alberta 414s, 1924....ccccccce 94% 4 weateaceh coe 8 —S ee vees ee 
Pac. of Mo. 94 Ge, 1908.....33 100% Wolff & Stanley...... 01% Baker,CarrutheraaPa, | “™- AS- Chem. Co. S8.....00 SF nantly age Se 
Pac. of Mo. Ist ex. 4s, 1938 89% Seasongood & Haas.ee eee ececwecs Am. Ice Sec. deb 68...ce-ee00 56 : e Sseceeme 87%4 John Muir & Co 
Paducah & Ill. 4%s, 194...... 98 Kean, Taylor & Coss5o. 99% Kean, Taylor & Co, Am. Tel & Tel. col. tr. 48... 91% x ee@bewex 892% - 
Wenn 40, 1048.c.ec.cencc. MN 98 Coffin & Cocecccecces 96% Coffin & phe Do ev. 114s ios sducdecces 108 = Geeecese 109 * 
Penn. Co, sta. 4s,........MN %8 Mont, Clothfer & Tyler 99 " Mont, Clothier &Tyler Anglo-French 56, 1920..ce0e0<0 951% aad a - 
Peoria & Eastern 1st 4s, "40, 70 Wolff & Stanley...... 75 Wolff & Stanley. — Aogentins Gut. Bh WEcces SM és cocams 8 A. A, Housman & OX 
Penn. RR. con. 4%, 1000.FA 100% Mont., Clothier & Tyler 104% Mont, Clothier & Tyler | Psitimore 4s, 2902........-0 964 % ee ae a 
Pere Marg. of Ind. Ist 4s,°43. 72 W. A C, 76 W. A. C. Ewen Balt. & Ohio, Ohio & Little +) 
Pere Mara., cons 4s, 1951.JJ 43 Wolff & Stanleysesess 51 . ae artr ng nan eg : meconase = 
Pere Marquette ref. 4s, '55.... 19 W. A. G Ewentasgesce 21% Wolff & Stanley, Bethlehem Steel ref. 5S. cece 100 : Big goecece 191% John Muir & Ca, 
Phil, & R. Imp. 4s, 1947...A0 97% Coffin & Co.ceamsecse. 97% Coffin & Ca pete SAUTE SDocvccncese — ona ag ge oom ae 2 
Pine Cr. 6s, 1932..........JD 118 “ ectgilevcces 119% “ page cet agg pater naan recom 
Providence Sec. ist 4s...MN 68 “ dacesces Gi ~ pig hae sp ge ~cgg Fagg Wino y maOmnS sos aes 
Port Reading 5s, '41......... 110 WBaker,Carruthers&Pell. 112% Baker,Carruthers&Pell Chi., MiL & St. P. ev. 5s, 2014 106% ° eseeee 108% Sheldon, Morgan & Ca& 
RR. Sec. (Ill. C, C.) 4s, "52.53 TO Coffin & Co. .cuce..c0 i 6 Coffin & Co. Do conv. 4148, 1932....-e00 101 e eoccee 101% ” 
Read.-J. C. col. 43, 1951..A0 90% m~_H—8 Oh * Chesa. & Pot. Tel. 5s, 1943.. 97% & veces 98% John Muir & Co 
Rio Grande Junction 5s, 1939, 87% W. R. Britton & Co.. 89 Baker,Carruthers&Pen | Col & South. ref. dis, 1055-6 BS - ocncenss G8 Sheiden, Mergen 6 Oe 
Rock Isl. Frisco Term. 5s... 92 MWHarry F. St 94 Harry F. Stix, St. L Com, P., Ry. & L. cv. 6s, 1918 101% “ eccecees 103 John Muir & Co. 
Rio Gr. West. ist 4s, 1939.... 74% Miller & C 75 Coffin & Co ' Denver Gas & Electric Ist 5s. 97% pa 98% = 
Rio Grande So. 1st 4s, 1934.. 35 W. A. C. Ewer Sie Erie gen. cv., Ser. D, 48, 1953 54 a eeceeses SO + 
Rome, W. & Og. con. 5s, "22. 103% Coffin & ee iat sie Gen, Elec. deb. 3%s, 1942.... 82 Sheldon, Morgan & Coa, 84 Sheldon, Morgan & Cy 
St. L. Bridge Ist 7s, '29..A0 116 Baker,Carruthers&Pell. 117 Baker,Carruthers&Pell Great Western Pr. 6s, 1925... 98% John Muir & Co....e. 100 John Muir & Co, 
Bt. Law.&Adir 2d 6s, 1996.A0 ... are sececcee 100% Coffin & Co Lackawanna St. conv. 5s, 1950 92 = sescccse 496% " 
St. L. & S.F.,So.W.Div.5s,'47 91 Wolff & Stanley...... 94 Wolff & Stanley Laclede Gas Ist 5s, 1919..... 100% o eccceces 102% Sheldon, Morgan & Cds 
Bt.L.,Peo.& N.W.1st 5s,'48.JJ 105% Hornblower & Weeks.. 106% Hornblower & Weeks, | 1ssett & Myers 5s, 1951 reg. 100 2 hn en eS oe 
St. Louis Southwest. ist 4s. ... cecccce. wewwceee 77 Coffin & Co Do deb. 7s, 1944 reg.....-. 125 * 126% , 
St. L. & Merch. Bdg. Tern Lorillard deb 5s, 1951 reg.... = ecceccee 101 
Oe eee A0 100) «Coffin & Co........< Do deb. 78, 1944........ Z ccocceee 120% 
Sag. Tusc. & H. 1st 4s 1 G1 W. A. C. Ewen.... oleae earcrs Montana P, ist & ref. 5s, 1943 97% vd cossecce US% 6 
St.P.,.M. & M. ist 6s, 1933.JJ 120% Hornblower & We: te 120% Hornblower & Weeks N. Y. Air Br. conv. 6s, 1928, 102 Sheldon, Morgan & Co. 104 yn, Morgan & Ca 
San Fran. & N. P. 6s, 1919... 101% Sutro . eee ERs ; N. Y. & Greenwood Lake 5s... 99 John Muir & Co. 
Bav., Fla. & W. 1st 6s, 1934.. 118% “ a a New Orleans 5s, °29........ 100 ” 10 J Muir & Co 
St. P., Kan. City,S.L.4%s,'41. 67% Wolff & Stanley..eee. 684 Wolff & Stanley N. Y., N. H.& H. ev. 3%s, 1956 70 ~ —. igaaeen ia ea sealatieaas 
St. Jo. & Gr. Isl. ist 4s, 47. 67% W.'A. C. Ev eae 9 a ; “nie? na Do conv. 6s, 1948 reg » Ia Sheldon, Morgan & Co, 112 John Muir & Ca, 
6. F. & S. J. V. 5a 1940.A0 108 Coffin & Co. c3cccewces «+ N. Y. Central deb. 6s, 1935.. 112 John Muir & Co...e.. 113 ™ 
St. Clair T. 1st 5s, 1932.FA 1 #4 seesbecvese 200% Coffin & Co. N. Y¥. reg. 4%s, 1960........ 102 ee eee aa ~ 
Senboard Air Line, Atlanta Do reg. 4148, 1963........++ 107% za seers 10S 
& Bir. Div.) 4 4 W. R. Britton & Co.cc 86 W. R. Britt er Norfolk & West. con. 4s, 1996 95% = esocee 694% os 
Beab. A. L. 6s, 1945........ 97% Hor ver & We 98% Hort —? a nei Pierce Oil cv. 6s, 1924 - 8 0 eosrsee 83% * 
Scioto V.& N.E.1 MN 91% 1 : thers&Pell | 5° Pac., S. F. Term. 4s.... 83 “ weceee 841, Sheldon, Morgan & Cay 
8. Car. & Ga, Ist 1919.MN 100% Cof ( neon 2 & Seaboard Air Line 6s, 1945.. 98 = eevee 99 Muir & Co 
So, Pa ec. 3 84 « Virginian Railway 5s, 1962.. 98% « ——— “ 
° Spart., I & | 1 ) rl I eV eb. ¢ 124 97 ” peececs ce 8 803=s_ cd owssene e 
Texas & ( } { \ ft 
a ao. c ~ wees 
Do W +. wesbaebe -mecaden . 7 
Toledo Terminal Wis, 1051 oe aa Notes Notes 
Unit. N. J. R. R { B. H " er 
Va. & Southw. 1 $s,'55. 80 Redmond & voce #1 Redmond RAILROADS 
Virginia M i, 1 19 - —Bid for— - i— 
Vi 1 f } « At By A I 
Wabash, Omaha Div. 3's, "41 71 Wolff & Stanley....... A. T. & S. F. 5s 1917 1 } & Hutz 1 & 
Wa on \ 1 I 1924. ... -*MS 101'4 4 1 & CO. cesses 
19 “* I Bua 7 eusedean Canadian Northern 5s,Sep. 17 98 : a 5% bad 
Cent. Ist 4s, 1945. .¢ ( oc cceses C ( & W. Ind. 5s, 1917..M*S 99% . sen, 20% 2 n Br ita 
Vash., O. & W, Ist 4s, ‘24.FA ... esenesee soetnee. Erie 5 1917 *AO 100% ' eneexe 100 - 
Waco ee We tat | MN 1] Coftin & CO. seeece oes It ( Gr. T1 f Can. 5 it 99 Bull & Eldredge.ec5ce. 99% ) 
Western Pacif Old 5S.cee.. ww. & O Decocceeces 37 \ rion, Hocking Val. 5s, Nov., 1917 100% os o< eowe 100% ig 
: Do cfs Of dep. ..eceeewess. 28 aa pescsewe 27 - K. C. Term. Ry. 416s, '21..JJ 99144 Mann, Bill & Co..e5cesx 99% Mann, Bill & ( 
Do os, new.. ersescecctees 51 ' sceesees OU oo Mo. Pac. 6s, Dec., 1916.cc00. 98% - eowvages 99% = 
Winston-Salem Sob. 4s, 1960. 84% Wolff & Stanley-csse. N. Eng. N. Co. 6s, 1917..°MN 99 Salomon Bros.& Hutz, 99% Bull & Eldredge. 
Wisconsin Cent. ref. 4s, 1969. 74 eesess 76 Wolff & Stanley. N.Y.,N.H.&H. 4%s, May,’17. 995% Mann, Bill & Co...... 99% Mann, Bill & Co. 
Southern Ry. &s, 1917.~-.*MS 100% Salomon Bros. & Huts. 100% Salomon Bros.& Huta, 


Wis, C. 5.& D. Div.4s,'36.MN 85% Coffin & Co.ccecccocee 86 Coffin & Co, 
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Bid for Offered— Bid for Offered 
At By At By At By At B 
Astor Trust, 8 Q.F 440 r $45 G I « Mississippi River Power..... 14 Stone & Webster 15 S & b 
Bankers Trust ” Q.J 458 1 ( x D pf aa ee ae a 3S 
Brooklyn, *30 Q.J S30 I K New England Power pf., 6 1h George Reith & Co lw” ( rg ‘ 0. 
Columbia, 20 Q.J S70 r Grant “ New York State 78 on ° 83 
Central 748 oe yn | Ne ir Cons 96 B. H. & I Vi Pelzer a7 I H. & I W. Pelzer. 
Equitable Trust, 24 Q.M 4% Gilb N 43. Cc} n Nort Onta 16 George |! th & Co 18 George Reith & Ce 
Empire, 10 QJ 293 Grar x 4 =©6 Gilbert Eliott & | Do pf., 6 , cca & e 63 H. F. McConnell & Co, 
Franklin 12 GO.3 3 H. I I “ H. L. Db. Lew Northern States Power ..... © 37 Berdell Bros Si% E. & C. R 
Farmers Loan oo) 83 =—Ggiht i & P Do pf., 7 ccoccccecse Qs 96 George Reith & Co v7 jerdell Bros 
Fidelit “KD ( ( b 210 ‘ Northern Texas Elex 1.Q.M 58 Stone & Webster...... 62 Stone & Webster 
ia Fulton, #12 JI 2 Denny, Pomroy & Co. 20) D roy & Co Do pf., 6 MS 85 ‘ : 87 ee 
; Hudson mm Ib Da Omaha & Council Bluffs oa) George Reith & Co.... 55 George Reith & Coa, 
Guaranty, ft28 Q.M 421 $23 Grar s & { Do pf., 5 6 oes 75 
Lawyers T. Il. & T., 5% Q.J rw I J 1 ! 4 M. Dillon Pacific Gas & Electric....... BB John Nickerson, Jr.... 59 John Nich son, Jr 
Lincoln 1 10 Do new pf., 6.... .Q.F 88% Sutro Bros. & Co SO \.E.Butler & Co., Chi 
Manufacturers’, 6 Q.J iW ‘ Gilbert Pac. Pr. & Lt. pf., 7 .Q.F 94 White, Weld & Co.. % ” 
New York Trust ooo ur & ler rt I tt & Public Service Inv. pf., 6.. 838 Stone & Webster. S606 Stone & Webster 
People 14 Q.J 2s cl bert | Puget Soun@ Tr. 1 @P..... M°*** “ j= = eecece 1G 
Title Guar. & Trust, 20..Q.M 0 ‘ e & Mant B Do pf., : ‘ _ se lUlUCi(‘i‘i‘i‘“ éWT Ow’; CU emeates 52%, 
Union mo FF. J. M. Dillon s Mansfie!d Kir Republic Ry. & Light....... 40% Michaelis & Co........ 494 Michaelis & Co 
U. S. Mortgage & Trust 0 Mar i & Kirk "Gilbert I | De pf., 6 ; ...Q.J 75% G Reith & Co 76 H. F. McConnell & Co. 
United State i” Railway & Lt. Sec. pf., 6.FA 9% Stone & Webster 99 Stone & Webster. 
*Includes extra dividend of 10 mm January, 1916 id 1 d lend of | Roch. Ry. & Lt pf., 5 st George Keith & Co 89 George Reith & Co 
2 per cent., paid January, 1916 t! extra d lend f 4 wm nt 1 jes Riverside Traction 17 B. H. & F. W. Pelzer 20%, B. H. & F. W. Pelzer 
extra dividend of 1 per cent Do. pf ‘ _— SA AN 
I \ SI 'R 4 \ CE Somerset Union & Midd. Ltg. 70 J.S.Rippel & Co.,New'k 72 B. H. & F. W. fF elzer. 
4Va “Bi 4 Soutl ‘al. Edison, 6 Q.F %1% George Reith & Co 938 H. F. McConnell & > 
ltid f Offered ~ Q.J 105! 1644 Georg h & Co 
At By At By S Elee Tr 126 B. H. & F. W. Pelzer.. 129 B. H. & W. Pelzer 
pmerican Contra! Ins So Tel 5 A.E.Butler & Co.,Chi. § A.E.Butler & Co., Chi. 
Ctfs. of dep , ( om Steir St. L. | Standard Gas & Electric 15. Michaelis & Co 15%, Michaelis & Co 
American Surety 4 “mm I t i Snid & Co Do pf.. 4 : Q.M 40 ‘ nee 4014 
Bond & Mort. Guarante« . 268 7 )06UGGrannis & ’ Su ior W L. & Power 7h Redmond & Co........ 60 Red 1& 
Central States Life In $10 12"; I iy St & ¢ St. I Do pf . —_ ~~ © | © . teededene 
city of New York me ON aoe Gt Tampa Electric, 8 Q.F 122) Stone & Webster 1S7 tone & WV r 
Continental ls . . 
e : | Tenn. Ry., Light & Power. 1 Miller & 11 Miller & ) 
Fidelity Casualt) “— | Do pf 17 A.E.Butler & Co., Chi. 49 Berdell Bro 
Fidelity & Dhenix a“ ow rar > Dae ae ts hes sakes a ae ue a 
Ce Aeeatnen on ne I = ~~ Lt. & Power ge Mik naet & 47 Mict & ) 
Ger.- Alliance Ls 43 “4 Pe, Wate : pe be yaad ne <Keeee S> 
Germania we res “ Pri-City Ry « ‘Lt pf. G.... 9G George Reith & Co 0% A.l & ( Chi. 
Hanover o United Gas & Ele triC..s.s00 10 ls §=6Geo I h & Co 
: . Do Ist pf j ecccccoccee FO 73 
Home Fire a a) nni x Do 2d pf 101 151 
Lawyers Mortgage lie 1s 5 ag 1% tte ws 
Sieh terete * = hcl Mami pod ood en United Light « MO. wéuncade rf ‘a DD 
a . eis | — Do ist pf., G............Q.J 74% Michaelis & Co 74% Micha & « 
PUBLIC UTILITIES _ere ae Ot. Bas « _ a Steinberg & Co., St. L = Steinberg & ( St. Ee 
Bid for Offered Utah Gas & Coke pf oe 88 George Reith & Co 93 George R i Co 
—— deat At eo I _ A - I Wash zton Wat. Pow. 6 Q.J GO) White, Weld & Co 72 White, Weld & Co, 
‘ . ._ = serdell Bro ( Berdell Bros Western Power .........+-+. 19 H. F. McConnell & Co. 20 E. & C. Randolph. 
Do pf. send »e =78 & «. Randolpl “> oF. & C. Randolph Do pf., 6 eee “ 70M “ 
Am. Gas & El., ($50,) *10.Q.J 144 H. 1 MeConnell & 14s H. I McConnell & Co West Penn. Tr. & Wat. Pow 19 Miller & Co 21 Miller & ) 
De pt., 6 QF 1% q Do pf Sewanee . 65 gece ae ee 
American Cities 4 George Peith & Co Ww George Reit & Co West. States Gas & Ele . & George Reith & Co. 40 George Reith & Ca 
Do pf., 6 i7 11)! _ i Jee nenene Oe ™ i 92 
Am. Light & Trac., 110..Q.F ‘ws A. | nton & ! \. L. bglinton & Co *Also 2% in common stock. tAlso 244% in common stock. tEx dividend. 
Do pf., 6 Q.F ite 1 H. FE. Met inell & Co 
Am. Power & Light, 4 Q.M Gs Perdell tro (0 = Berdell Bros ry 
Do pf., 6 QJ st HEM nnell & 86 OIL ISSUES 
Am. Public Utilities ‘inde 4 ie ze Reith & Co sid for ——Offered—— 
Do pf., 6......-...006. QS TA vil At By At By 
Am. Water Works & Elec...,. s S14 Dominick & Dominick | 
Do ist pf. 7 p. c. cum » & Dom Dominick | Anglo-Amer. Oil, 10......... 14% Emanuel Parker & Co. 15 Pforzheimer & Co 
Do 6 p. ¢., participating pf. 1 ” | Atlantic Refining, 20 -Q.M 695 Pforzheimer & Co. 70v 
Augusta-Aiken Ry. & EB. pf. 15) Redmond & ” =Redr x | Borne-Scrymser, 20.......... 340 Webb, Levett & Co 30 
Associated Gas & Elec. pf “Ot | lel | B ye Pipe Line, 8...Q.M ‘l W. C, Coles & Co ms W es & CO 
Appalachian Pr 1. Michae . % . , ' «. ( tral Petroleum ob Douglas Fenwick &C0O.$1. Douglas Fenwick &Co. 
Do pf i rs M 7 R Centr Petroleum pf oo - Svar 
Aurora, Flgin & Chicago pf i ig r& h ¥ 4 Rutlerd&< | Chesebrough Mfg., 40 QM 50 1H) =6P fo r & Co 
Baton Rouge Elec. pf., 6..JD xs St . ) = & | Colonial Oil invckeees geake Se Webb, Levett & Co 7 
Carolina Power & Light r Bord 7 Bre ( DO Ge Bs 6 cceecamendsanse 14 Pforzheimer & Co 14} 
Do pf 7 Qs ™ tn Do., pf i% W.C, Coles & Co.... , Ww Coles & Co 
Central States Ele : \1 & , ( inental Oil, 12 --Q.M 320 Pforzheimer & Co . 3 Web evett & Co 
Do pf., 7 QJ Cre nt Pipe Line QM 42 \) ] & Co 
Cent. Miss. Val. El. pf., 6.Q.M n 5...D | \ Levett & Co 7 1 I & Co 
Cities Service ver ree : ") MI g “ Mict ¢ : } Q.F : 210 
Do pf., 6 MO 8s , | , .Q.M Eman Parker & Co. 160 W & 
Colorado Power : d ; ? ‘ Reith 4 ; | .Q.M 140 Pforzheimer & Co 
Do pf., 7 , Q.M ’ ) Pforzheimer & Co on) 
Columbia (S.C.) Ry G. & I ) ted | Vebt Levett & Co if Webt [ t & CO 
Do pf. 6s 0) mn 14 “ | Pfor mer & Co 6o 
Columbus Elec. pf., 6 IJ I r Parker & Co. 162 W & ) 
Com'nw'h P., R. & L., 4.Q.P i 4 ) i nype Do is Fenwick& Co. 230 I > ! nN &Ca 
Do pf., 6 Q.1 Indiana Pipe Lines, 8 QF Eman Parker & Co as 
Connecticut Pos pf., 6.Q.M 8 mai Petroleum ; o%, O% 
Consol. Trac (i. 2...) & B02 { 1 Petroleum «-ee —O Pforzheimer & Co 235 ) Fenwick &Co. 
Duquesne St. Co., pf ’ 1 \ Refining, 6 Q.F Coles «& a ner & ( 
Fast. Texas Elec. pf., G...JJ. 01 er 93 Midwest Oil candy 43 we SS les & Co 
Do com P Muskogee Refining, 4 M 1-15 I I &Wee ry, & Weeks 
Elec. Bond & Share pf., 6.Q.F p i | National Transit, 2... QM 4 ( & Co 14! " Co 
Elizabeth & Trentor i i wv York Transit, 16 QJ 2K 
bo pf { Northern Pipe Line, 10 JJ yo 100 
. El Paso Ele yr 10..Q.M Ikla 1. Producing & Ref ity I Ba & Weel 6 " ks & Weeks. 
Essex & Hudson ' 1 lew Ohio Oil, %5 Q.M 218 r & Co 219 \ & Co 
Empire Dist Icle a Gises ’ ‘ ( I ( Prairie Oil & Ga $ n 07 
Federal Light & Traction . Penr Mex. I ! 7 \ ‘ & Co ’ I tt & Co 
Do pf escosess 4 i Pier D dcande soenes 4eneens 10 Oo 
Gas Secu , KF Pr Pipe Line, 5 220) Par r & ¢ 222 
Gas & 1 fb ' ‘ \ 1 > ‘ p ‘ ; Sy ‘ & Co ’ & Co 
Gal.-Houston Ele . ! | [> f 7 ° 10 
Do pl 6 MS ] I r 10 JD 2 a nS a 
General Ga ¢ I I 24 Q.M ’ K 
Lo nm Ref 7- ( 
Do cum. pf., 7 kee nan So. | oO 12 Q.M ‘ ( 
2 ( ) 
& Co. 
>. 
& Ca 
a. 4 Coles & Co, 
" a 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Un. Cigar St ; 
Un. Eng. & Fy.3 
t 


S. Envetope 
com. & pf.. ” 
U.S. Steams! ip.1 
Ss. St 1 
s Steel 
Do pf. . 1 
ah M. & Tun. 


Do M'n'm't } 

Willys-Ov'd 

Willys-Ov'd 

Woolworth ( 
W.) Cc 


*Holders of 


DIVIDENDS. 


Y 


GREENE CANANEA COPPER CO. 


ne at 3 
1916 The 
$100.00 s 


f $100.00 


PACIFIC GAS & ELECTRIC 
FIRST PRI g I xD NO 
OLIGINAL PRI 


If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 
Leslie's 
zCS} i¢ paper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 


At all news-stands—10c. Or send $5 te 
Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 
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Swan & Fi: 
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ANNALIST BINDERS, CLOTH, 
$1.25 
Delivery Prepaid. 





Holds 26 issues. Neatly lettered. 
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ot Square New York 








Tide Wa 
U n Ta 
Va acuum Oil, 8 
| Washington Oil 
Wayland Oil ¢ 


| 
| 
| 


1915. Not including 1% ext: 


MUNITIONS C OMPANIES © 


Bid for— 


Do adaeb 
Du Pont de pt 
Hercules Powder 
Do pf., 7 
Marlin Arn 
Do pf 
| Winchester Rptg 


*Not 





25, 1916 


OIL ISSUES—Continued 


—Bid for 


Wet 


Webb, 
WwW. Cc 
Webb, Levett 


°% W. C. Col 
1d 4%% paid March 20, 1916 
a paid Jan. 3, 1916 §Not 1: 


on & Squire... 189 
Matchett... 
& Squire 


ates 


a 
ippe 


) Robinsor 


i March 10, 1916. 


INDUSTRIAL AND MiSCELLANE OU § 


RE th: w65.6s Jeetaswodvewuehs 
Do pf., 7 
Atchison & 
Atlas Px 
Do pf 
Automatic 
Autosales G 
Babcock & 
Barnh't Br 
Borden's Cond 
Do pf., 6 
Bryant Pape 
rrough 
Burns Br 
Butler Bre 
s3ucyrus ‘ ccocccce 
j Do pf 
| Buffalo & Su 
| Do pf.. 4 
By-Product 
Carbon Steel a6 kbeh abawwe 
Do 2d 7 
{| Do Ist pf 
} Casein Ce 
|} Celluloid Com, 
} Central Foundry 
Do pf 
Chalmer 
Do pf 
| Charcoal ITE <nd00ss0e0eueun 
bo pf 
Chi. City ¢ 
Chevrolet Motor.....cccccove 
Chicag t 
} 


pf. 
Nand-St 
Do 
Holly Sugar 


ga a ee 


i ee ne OOD. wc ctadedus 
Sc ccabscdeeden ds 
Do pf.. ssh ale dass 

Ingersoli- Rand ite arabia 
Do 98, 6. ccccccecsceccees 


Bid for— 


Offe 


r & 
W hite Weld & Co 


Leonard, Snider & Co. 


14 Merrill, Lynch & Co?. 


LD. T. Moore 


183 


— 





t Powder 
; Powder 
7 “Powder 
‘cht, Sold, 
9 Quoted 


DSON & CO., 
W all at. 





&TORAGE 
REF. CO. 





EMONT 


@ itztelder & Co. 


New York 








MON THS. ‘TRIAL $1 


NDARD 
O coPyY 


j MAILED 
CPON 


L REQUEST 
FORZHEIMER&COQ 
: t. w. 


erial Oil 
Stock & rights 
Fenwick & Co. 
Tel. 4220 John 


IRS’ REVIEW 


~. 


Ka. 
Dugan & Co. 


I 


— 





Sinclair Oil 
Okiahoma Prod. 
Muskogee 


JAMES & CO. 


mane York 








. J 

d Securities 
sold — Quoted 
JONES & CO. 
t New York 


Cable *‘Orientment 


lrac. Ist 5s, 1960 


5%, 


BILLO 


7 Wall St., N. Y. 


ld & Quoted | 
Motors 
| 





Preferred 


PE & CO., 





Sao, New 


UBLIC | 


nal of oh 
MAGAZINE 
HE HOUR” 
peer nany 
iterature 


Aiil 


New Republic, 
West 21st Street, 
New York 
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Annalist Open Security Market 























Stocks Stocks Stocks Stocks 


INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLANEOUS— Continued 
Offered —Bid for— —vuffered— 


At By At By 







































































Ry \ By 
il Motor pf 1 M 1, I wh & Co m”) MI h & Co 
terr Salt, 2 \ s . i I 
Inte itional 2 Q.J Matos 4 4 
Internati ul St ’ & s S I : . - = e- “ 
Do pf LOS 1] Reo Motor cay) ey 
Rnteenni “~ ee , Ww ‘ RN Royal Rak 140 \ Clark & Co 1433 g & 
De vf 48 Royal Bak 100% cocccce 100% . 
Johns-Manvillk wh har i mes & » 135 Charles H. Jones & Co Safety ur ‘ ‘ 103 Charles H. Jones & Co. 105 Charles H. Jones & Ca, 
Do pf 10m} 1 Saxon Motor ; coccces OS Merrill, Lynch & Co... 72 Merrill, Lynch & Co. 
Kellogg Sw. & ip., 12 A 2s0 A. E. Butler & R3 4 Butler & ) hi Standard Paint, 6.......0¢ S4 A.E. Butler & Co., Chi. 
ws Kellogg T. Corn Flakes, 8 20 22 St. L R. Mt. @ P., 32...0.0 BW Robinson & Co........ 33 Robinson & Co 
Kresge F : 1, M h & 114% M l, Lynch & Co Do pf., 5 ce ae aaie Q.M 7 ~<a 4 
Do pf oat . W% 11% | Semet Solvay, new 225 ! H. Jones & Co ( H. Jones & Co 
Kress., S. H., pf }im) ngood & H l ‘ i & Haa Do (¢ i mM) 
Manning, Maxwell & Moore 1 irles H J x I Cha H. J “ ) iivay Proces 305 
McCall Corp. 1st pf., 7..Q.J ™ Vhite Weld ’ \ 1 & Standard Screw ...ccoccesees ” , 
McCrory ere j Merr I & ’ iS OMe I & Co Scovil Mfg. ...cescocecseces 47 * eo 
Do pf 9 m = Singer Mfg Cummaiekee mee Williamson & Squire W on & Squire 
Merrimac Chemical r & Hlaa Stew.-War Speed., 6...Q.F 102 \ Veld & Co Whi Weld & Co 
Michigan Paper . x $ \ zr { Stu Mo (. Merr neh & Co Me l, Ly & Co 
Michigan Sugar s . my I \ © 1 S lard M ) Gh 
Do pf 6 ’ 1) ; lexa & Pacific Coa oo \ I Clark & Co 
National Candy eeee ee , emoes . “ : we © . Union Ferry, 4 ee ae Williamson & Squire... 35 Williamson & Squire 
Do ist pf fol re : United Cigar Store (Can.) 1 4. H,. Martens & Co 2 4. H. Martens & Co 
Do +d pf ‘ a a Do pf... ci cecveccevccsceccne thy 4% 
Nat. Grocer =e | « ‘ i st é x ¢ ‘ inka eeebinade Witoiasa wo Orton : 
Do pi o 4 ; United Par board 15 \ ©. Butler & Co Chi 16 A.E tler & Co., Chi. 
New Jet ne, J 2 ‘ : & Sq ad 7 6 
Niles- Be Pond wed i . ited Mite |. cckecdwi 61 Merrill, Lynch & Co 62 Mert h & Co 
Do pf lw I'ni i Stat ( m 40) A.1o.Butler & ¢ Ch $2, A.ly. Bu & Co., Chi 
Otis El itor ™ I 7 12 100 se 
Do | ; »D 
Park Da R ¢ g g 11 R ' Vard Bakin ° i D Moore & Co : 
Packard M ir 1 ! } ) MI & Wag r E Mfg ° wh > nb & Co., St, L, 252 rg & ©0.,8 , 
Do pf 104 West I fi new 1 \ Orton 16 ton 
Peerless Motor ) , “ Do pf... MEW. cercoccecss cece 4) , a 
Pratt & Whit: 104 P ‘7 ‘ White Motor ee 1 Merrill, Lynch & Co y2 Merrill synch & Co 
Poole Engine & Mact t! 8 Q.M: rt 136 
Prest I ) , 7 7 .Q.Jan. 124 126 
Remington Typewrite <a j r | Yale & Town a teernent ee 225 har H. Jones & Co. 235 Cha H. Jones & Co, 
Do Ist pf eawhicdae reer / 
Do 2d pf hibixenseancces 00 10 . 1 1 ex h 
P. ° f | ni " meet } yntracts or to furnish satisfactory goods able two years after the date of issue, are offered 
, Init eet h Sg, , ' ~ 
owe} O /ntcy in ( ¢ ¢ mav he be excluded: and then. since at 25/9 per cent. instead of £90 per cent. These 
7 ry he een a shareholder, his stock must certificates and the yearling Treasury bills afford 
4 tate f f | + | > t a a 9 388 . ; A 5 o : : 
_— f > por rac € | Du ised at par and be retired bv the cor- a yield of over 6 per cent., and those who defend 
} h t 7 rence of the Federal Trade the advance in the Bank rate yntend that the 
( Treasury, which in these times it would be net l- 
] f ' not contemplated in the plan ry to consult, would not have sanctioned the higher 
mivt fe hand ; ’ ! ° ] P ] 
: { , desire to engage in foreign trade ninimum unless it was fully proved that the tua- 
service would rt ! é r t vould ‘ oe ’ 
probably also be chea tha Areay 2 
‘ | ‘ vorter vho ire to operat r 
rivat ar or ft f . . . 
I { suld alwa d o } remail g out- 
ter must be if ent to pa me nd i : : . 
e profit, whereas the p ) _ | YOUR ENGLISH 
tion would revert to tl t old the rm ~ 
of dividend >; : y : fo Poste A A H. d 
Rise in English Discount Rate An Asset or anaicap 
Assuming then that cl port org itior : ~ 2 
Ad wcedd wat | the to bee cmv WHICH: 
ected be outweigh . d ’ . . a a 
P — Correct and forceful English may be 
associations would i upon to pr ie fund ; . ' * 
— , : nm eas mastered through self instruction if 
the domestic market? wpre ited . 7 , 1 
site you but have the material for study avail 
Such outcome is not t ? t I — ! e alone in prove whether the advance in 1 “aks . 
individual Ate able. The Pace Standardized Course in 
Individual producer \ 1 ha r ! it the Bank ite here wa remature or a wise me > . . j dies 
. , Ba prema — English provides this material, properly 
— _— is ire of precaution, but the rise Cemonsirates in selected, arranged, and classified 
of foreign market And eve n th rat forcible fashion how great has been the change ir ; 
Scores of pror > iness men who h: always 
concerns would be p rs becau the the balance of indebtedness between this country S ; a a ner # os ag 
I i } nemseives oO “1 use OI! J 711S lav¢ 
vice of awarding contract ! nd other nd principally, of course, the United aioe erent ~ ihittes ae a 
awe ind é ind principally, ( se, greatly increased this ability by -ans of the Pace 
eording to bid States, and the great influence which the alteration Course. To those more noticeably deficient it 
The chief way in which trade in the domestic may conceivably exert America can now pre- offers one of the surest aids to increased earning 
. . ower 
market might be restrained would e throug! imably command British gold at any time in spite E 
large pure hase n that market rv tr exXD t of tl mportant pers entage of debts she 1s willing Devised for Modern Business 
Ssoclk 1 and the holding of the roods for the to defer by lending t ret srits . “y . . . 
nes ition and ) j y nding to Great Britain the mone) This course was prepared by Horatio N. Drury, 
purpose of maintaining r raising the pri to required to purchase commodities and may main B. A., of the Pace staff. It is an improved form 
domestic consumers, or ifter pur ny ym tain the power to draw it while our needs remain of the courses which this auth and instructor 
members, to dump such commoditic , ree insat ed hus corrective measures will be prepat i for the National Cit y 3ank, The New 
’ or 7 ; th York Life Insurance Co., and The Metropolitan 
( ae rious part 1 the home market To nec ry f at any l » i rol 1- PNY r . 
——- * 2 a ' ss : ‘ fr at any time important gold wi Life Insurance Co., all of New York City. Inits 
the purpose of underselling and eliminating thos« drawa ire threatened. present amplified form it has been adopted by 
competitors who do not participate the corpora And since so much of our indebtedness remains the largest Business Organizations of the U. S. 
ome _ ; A , = overc he e ency the use of E slish 
tion. These prac tice could be prevented by exam- inliquidated or has been met by the export of se- to . wae the d ficiency} - " po Pages Eng 
: wei he : ‘ ; . : ° ‘ : which they consider prevalent in their employed 
inations of the books and transactions of the curitic the income of which this country will force 
associations by Consular representatives and the have lost t is plain that the international pendu . 
2 r - : ' , ‘e A Self-Teaching Course 
ederal Trade Commissior Such examinations lum which has swung so violently against Great : high , 
. “ = 4 The course consists of °5 booklet each ot trom 
would show whether large quantities of gvods Britain must remain at an unfavorable angle for 20 to 40 pp. Each booklet cor r 
were being purchased and held by the organiza- many years, fundamentally changing the relations ny egg, ei oo" , 
7 - : re ommon E Ss ictus 
tion, in which case the charter of such association between the two nations. This situation is one Structure and Letter or Report 
. one . . , ° ° which can be mastered by self-study 
might be revoked. The danger might be further which may not be entirely without influence in . ms = . 7 
guarded against by the requirement that no pur favor of the United States as a monetary centre Test the Course at Our Expense 
chases may be made from its members by an ex- when the bill of exchange again becomes the princi- Simply write us that you wish to examine the cour 
ks or ‘ with a view to purchasing it, and ll sen you 
port association except for bona-fide orders on pal medium for the settlement of international in- he entire course subject to return jays at o 
hand, and no sales by the corporation may be made debtedness SaDCREE AE FOR CO BOE Gaaine 0h Parewee % 
in the domestic market under any circumstances. The first and most serious effect of the raising Price $8 50 
, e . P . 
Domestic producers would have an adeauate of the official standard has been the increase in 
> defense against discrimination in the fact that the cost of Government short-term borrowing. on mane on as oe o- 
got eager ‘ ‘ ; . usiness Corporations are solicite 
under this plan it is implied that any producer Last Friday Treasury bill rates, which had been " 
. whose plant is located in the United States or its 5 per cent. for all dates from three to twelve months, PACE & PACE 
possessions and who subscribes his apportioned were advanced to 5% per cent. for three. months, Pace S dized C in A la 
: Sipe a é : ‘ace Standardized Coarses in Accountanc 
amount to the capital stock of the association 5% per cent. for six months, and 6 per cent. for Business Administration, and English 4 
shall be admitted to membership. Only in case twelve months, the nine-months bills being aban- Hadsen Terminal, 30 Church St., New York 
a@ manufacturer or producer fails persistently to doned. The War Expenditure Certificates, repay- ain peli hittin alla 
o- 
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New York Stock Exchange Transactions 


Week Ended August 5 Tota 078 Shares 


High and low prices may be 


Tit 


for odd lots. High and lew prices for the year are based on 


Range Range Amount Last 
STOCKS Capita! Dividend Pa 


~-for Year 1915.— —__-—-for Year 1916. \ 
Stock Listed. Date 


High. 


40% 
13% 
49% 
857% 
74% 
101% 
2% 
95 
109% 
219% 
68% 
113% 
98 
118 
60 
25 
170% 
120 
64 
10214 
133% 
14% 


591, 


154% 
1i4 
96 
79% 
4, 
600 
184 
42% 
80 
93 
138% 
50 
99 
14% 
So 
*1 097 
944 
109 
36% 
79% 


8854 


101% 
135 
135% 
174 
39 


125 


8 


Low ‘ Date. Low. Date 
52 «June 29 ; : 500,000 
96 Fuly 19 me Te “ st p © THO.000 
Mar. 14 12,000,009 
15 Apr. 27 Adv 11,495,200 
31% Fuly 25S Advar 11,149.60) 
63 July 31 Ajax Rubbert 4,010,000 
Aug. 5 Alaska Gold Min pa ee 7,500,060 
Fune 17 Alask Juneau Gold Miningtt.... 15,967,330 
July 19 Allis-Chalmers Mfg as ».. 25,938,400 
July 18 Allis-Chalmers Mfg. pf.. : 16,463,900 
Apr. 22 Amer. Agricultural Chemieat....... 18,430,900 
Mar. 23 Amer. Agricultural Chemical pf.... 27,558,200 
July 1 Ameri ; a ; 1,495,700 
July 15 American 1.405.650 
Feb. 1 Americ: 15,000,000) 
Apr. 24 American ar Co. pf 5.000.000 
Apr. 11 Amer! Foundry...... 4,552,500 
Feb. Amer. Brak ! oundry .. 4,958,000 
June 27 Americal ; 41.233.200 
Ame 1 Ca *“ 41,235,500 
July Ame 30,000,900 
July American Car ; 30,000, 000 
Amer r ‘ities PODS OOO 
eae American 2.038.000 
July 11 Americ ] 10.371,.500 
Jan. 20 American Coa ’roducts 3.805.200 
Apr. 22 Americ ‘ot 20,257,100 
Jan 6 me! 10,198,600 
June 26 18.00),000 
11,274,100 
12.548 500 
19,047 300 
16.7744000 
16.7243,000 


25 O00 000 


$3 
” 


July 


June 3 
Mar. 
Jan 


FAM O00 


12? 50000 


9,990,000 

10.000 000 

214,922,000 

124,199,470 

OT DDS.000 

DS359,900 

3.266,S00 

G56 1 > | 20,000,000 
92 a June: saldwin I. moti. ‘ yf... 20,000,000 

Apr ‘ ‘ hic watathe wie 152,314,800 

Aug. 2 ;altimor hi ) 50,000,000 
VA June 27 ‘ vil Mining? 8,931,980 

4614 Jan. 11 Bethe m Steel C aa 14,862,000 

91 5 Jar ) 26 July 21 seth n er ‘ 14,908,900 

40 o* veccens os o seccee ; h Fisheri¢ : 3,054 000 

80 ion oe ° 3 “ish st ep rrr et ee 3,016,000 

8314 l 74,520,000 
118 


72 
pats) 


63% 


67 


Apr. 22 
Apr. 25 
Jan. 19 Brown 
21 Brown Sh« 


1 Lik as id: ene ek-emrels 18,000,000 
2 Sho 6,000 000 
64 M: % Jan 3,700,000 
44, J 1S j July 31 7,000,090 
80 ly 2 o Feb. : uffalo, Rochester ittsburgh.... 10,500,000 
*109% 7g Apr. 1 al R h : itts rgh oa 6,000 000 
79% Aug. : } 5,500,000 
108 Jar Jan. 10 the I — 1.813.900 
ree Jan. 6 3ush Terminal ee --- 9,244,600 
7 31 Jan. 1 2 Apr. 7 Butteri ‘ sa 14,647,200 
53 o% 3 0% July 11 Butte & i 2,379,200 
30 June 27 quasar RNIA PETROLEUM..... 14,807,600 
30 ‘ California Petroleum pf........ 12,445,500 
54 5% Jan % Jan. 17 Canad: 15,000,090 
Mar. 1 Canadi ‘ 259,994,409 
Feb. 24 Case (J. I.) Threshing Macbi 9.067 2000 
Ap! SO.G735 S00 
Jan Central Leather pf ob doe DOO 
Jan Central of New ey een 27,436,800 
July Central 10,000,090 
Apr Chandle 7,000,000 

Apr. 2 Chesar 


62,793,700 
Feb. 23 Chicago 


June 29 


Central 


19,537,800 
Jan. 6 19.567,600 
Apr. 24 ago G t ester! oc ccc cee tbeytseteh, Ue 
Apr. 24 ‘*hicago Great ‘ tern pf . $6,317,500 
Apr. 22 woaukee & S AY ..117,411,300 
Mar. 50 “*hicag h waukee S raul . 116,274,000 
Mar. 30 ‘hicago & Northwestern on .. .130,121,700 
June we pf ciece See OU 
Apr ton and & Pacific.... 74,859,600 
July 1: ‘hicag St aul, Minn. & Omaha. 18,556,700 
Apr I n. & Omaha pf... 11,259,500 
July 95,000,000 

£349 .9000 
47,056,300 
10,000,000 
11,245,700 
Si es , I : ! ecial,... 16,965,000 
Apr. 26 . t € ly & Ce cescecs 15268000 
June 15 1 Pe & ( pf isakenade SOOO 000 
Apr. 22 Colorad $4,235,500 
31,000,000 


Apr t Colorado & 
Apr. 1 Colorado & S« : ‘ $500, 0 
3 


Cluett 


Mar. 1é Colorado & Southern 2d pf......... 8,500,000 
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Range 
for Year 1915.~ 
High. Lew. High. 
19% 111% 52%, 


115% 111% 116% 
15044 113% 144%, 
ee #25 

127 1014 104% 


1091, S544 112 


eo Ss 
21% S 25% 
96% 65 1011 
49 10 50 ” 
27% 27% DO 
*- *38 
109% 1S\% 991 
112% S4 119! 
77 38 245 
110 93 110 
ee e OM 
o- 95% 
° NG 
St 9x1 
13s! mtg 
L007, 27 
| ltt, 
Ok, T™ 
112 140) 
*70 
521 1°0 
1 11s 
7) 
16 29% 
- OM, 
1 14 
en) 
991 
ea 
HO 








S a 
”) 571 
165 ") 
1OG 116 
138 178 
82 noo 
[Hag 108 
24% 80 
05 116% 
7914 on 
125, 1271 
hy LA 
7 53% 
HO 
*° 101! 
00 
80 96 
95 #400 
1h 10S 
112 110 
112 
116 ] 
On 109 
th i 
16%, 
IS74 21 
Ww 
70 77 
15, “oO 
4 SOL, 
+ 4 
71 S 74 
114 9”) 119% 
120 pov A we 
SO a) S4 
114 ") boty 
20% 18 ) 
77 ALLS A 
Ho 7 
110 ‘ 
80%, rh 
10 6 6 
18 18 10 
bo 
es 11S 
6S, 61 7 
35% 20% 
65% 11% 64% 
88 7 100 
309 107 117 
os re a7 
ec ai) 
6 1 rh 
** 4 
128%, 122m 1539 





R34 64% 

260 207 

120 L13% 

27% 15 

3 16 21 

106% SO m1! 

67 5D 5O%, 

189 165 ps + 

118 12 120! 

1304 104%, 13h 

84 (o%% 91 

69%, G4A% 6S% 

5 2 1% 

132 25 151% Jan 

69\4 DU 67% 
> 108 101 11S 

92 1D 89 


New York 





iy Ge 


Stock Exchang 


STOCKS, 


‘omputing-Tab.-Record 


on. Gas, FE. L. & P., Balt 


t 


onsol. Interstate Callahar 


( 

o 

Consolidated Gas 
Cc 

{ 


‘ontinental Can Co...... 


Continental Can Co. pf 


Continental Insurance ( 


Corn Products Refining Co.. 


Corn Products Refining 
Crex Carpet Co 


Cripple Creek Centra 


Cripple Creek Central pf 


PI 

Cr ibl Ss Co 

( icible St ». pf 

Cuban-Am in Sugar 

(Cuban-Amer n Sugar 

Cuba Cane Sugar 

Cuba Cane Sugar pf 

Dpi*" IN POWER & L 
Deere & Co. pf 


Delaware & Hudson 


Delaware, La iwanna 
Denver & Rio Grande 
Denver & R Grande 
Detroit kidi e 
Detro & Ma i 
Detroit Uni Railway 
Diamond Mat 

Distill S Cor 
Dor Mine 

Duluth, Sout! hore & 
Duluth, Sout? hore & At 
Dul itt Sy per r Tractior 
Du Pont Powd 

po AstTM AN KODAK 

4 Electr rage Batte 
Erie Ist pf eee 


Erie 2d pf 
Ierie & Pittsburght..... 


JPEDERA! MINING & 


Federal Mining & Smelt 


Genera mical ¢ 
General Ele 
General Motor coess 
General Motors pf..ecece.. 


Goodrich (B. F.) Co 
Goodrich (B. I Co. pf 


Granby Cons 


Great Northern pf 
Great Northern ctfs. for 
Greene-Camanea eeeccecs 
Gulf States S 
Gulf States Steel Ist pf 
Gulf States Steel 2d pf 
HAVANA EL. R, lL. & 
Havana 1! Ry., Lt 
Helme (G. W CO. cccce 
Helme G. W Co. pf 
Hockin Va ewces 
Homest M lg. cee 


[LLIN IS ¢ NTRAL 


Ingersoll-Rand 


piration ¢ 1. Copper 
| rbor. ¢ Corp 
iterb { orp. n 
iterb« ( 
terb t 
pf 
1a 
i na 
itern 
Intern 
p 
1 
r ¢ 
Va ‘ eeece 
Wa CeENIral Plecceecess 
J! Wk, THA.ccoceces 
« 
Tl f 
Se | -y 
K S I 
insa ther p 
« ©o 
4 “ & ¢ l 
elly-S} i Ti 
INelly-Spr i Tire pf 
ren t ‘ 


Keokuk & I Moines 


Keokuk & Des Moines pf 


AC le ty (‘o 


I ACKAWANNA STE 
4s 


Lake Er & Western 


Lake Er & Western pf 


lee Rubber & Tire 


lehigh Vall e« Seeccve 
I tt & Myer cecece 


hal 





Liggett & M rs pf e 
Long Island 

Loo W Pere 
Loose - Wil Ist pf 


Lori 
Lorillard .) Co. pf 
I 


Auisvill & Nashville 


MACKAY COMPANIES 
4 
Mackay Companies pf 


Manhattan Beach ..... 
Manhattan Elevated gtd 


Manhattan Shirt Co....... 
Manhattan Shirt Co, pf...... 
Maxwell Motors. ..<cccececess 
Maxwell Motors Ist pf 


Transactions—Continued 


Amount 
Capital 
Stock Listed. 
9.548.500 
8,708,600 
99,816,500 
2,273,200 
8,000,000 
5,005,000 
9,975,400 
49,777,300 
29, 826,900 
2,998,500 
2.500.000 
5,000,000 
25,000,000 
25,000,000 
7,135,600 
7,895, S00 

500.000 
50,000,000 


1,781 900 
37, 828.500 
$2 505,000 
2 277.000 
38,000,000 
49,778,400 
195-000) 
2.000,000 
12,500,000 
16,965, 100 
1.416.100 

4,000,000 
12,000,000 
10,000,000 
3,500,000 
16.058 S00) 


19,586,200 


16,129,400 


200 e112,578,900 


$7,892,400 
16,000,900 
2 000 000 


6 000.000 
12,000,000 


15,109,400 
207,300 
LOL 5OG. 700 
16,555,000) 
14,004,200 
60,000,000 
27.5090, 000) 


15,000,000 





249, 4ATEGS50 


1,500,000 
18,718,200 
1.950, 500 
1.085, 100 
3.980100 
15,000,000 
15,000,000 
4,000,009 
3.964.500 
11,000,000 
or 


»,116,000 


109,206, 000 
8,469,400 


25,657,700 


182.852 sh 


100 SUG 
44,611,100 
24 05.000 

OO 100 

7.200 900 
OV 51to foe 
HOCK MOOD 
9 GOT FOO 
40,009, 000 
29,992,500 


.G1OKw 


15,698,000 
7.257.000 
5.683.500 





12.009.009 


£OOO OO 


ILOOLOOD 
30,000, 000 
21,000,000 
6,000 000 
2 450 000) 
Lol6 ooo 
b.OTS200 
2,785,740 
2,600,400 
1.524.600 
15,521,200 
85,000 000 
10,790,000 
11,840,000 
11,840,000 
100,00) sh 
60,501 700 
21,496,400 
1b. S82. 590 
12,000,000 
8,000,000 
1.915.000 
2 OOOO00 
11,306,700 
11,277,400 
72,000,000 


$1,380,400 
50,000,000 
5,000,000 
57,459,700 
5,000,000 
2,377,500 
12,782,000 
13,432,400 


Last 
Dividend Paid 
Date. 


July 10,16 
July 1,°16 
June 15, '16 
July 1,°16 
July 1,°16 


July 18, '16 
June 15, 14 
June 1,’'16 
June 1,’°16 
June 30, '16 
July 1,16 
July 1,°'16 


July 1,°15 
Juty 15, ’°16 
June 1,°16 
June 20, °16 
July 20,°16 


19 


Jan. 15,11 
July 15,°16 
July 1,°16 
June 1,'16 
June 15, 16 
July 5, 16 
June 1,°16 


Ju 25, °16 
July 1,°16 
July 1, ‘16 


Feb 20, 07 
Apr 9, OT 
June 10, °16 
Jan. 15, ’09 
June 15, ‘16 
June 1,°15 
July 1,°16 


May 1 16 
May 15, '16 
Aug ' 
Aug 1G 


Ju y l, It 
Aug. 1,’ 
May 15, '16 
May 15, 16 
July 1,16 
July 1,°16 
June 50,°16 


July 25, °16 


Mar. 1, 16 
Apr. 29, 16 
July 31, °16 


July 1, 'l¢ 
J iif 
, mT 
Tun 1, It 
July 15, ’'14 
Jun a 
1 
} 15.1 
M 1, "09 
Jul 1,16 
Jul 1, ‘1 
July 15, °16 
July 1, 1s 
Auz. 1,°16 
Au 1,°16 
July 1,°16 
June 50,16 


June 1,°16 
Jan. 51, °15 


June 15, '16 


Jan. 15, ’08 
June 1 
July %8,'16 
June 1 
July 1 
Nov., 1896 


July 1,°16 
July 1,°16 
July 1,°16 
June 1,°16 
July 1,°16 











Net 
Changes. Sales. 
1% 160 
“a 940 
ri HO00 





1.200 
510 


100 
100 
> SOO 
100 
O00 


“i> 


UO 


1300 


+t) 
1 
200 
900 
1 > G00 
5 12,600 
2H) 
LOO 
8.600 
340 
SM) 
>) 
100 
; LOO 


7.700) 


1.600 


yD 


1% si) 


LL 


100 


1 OO”) 
100 


DOO 


V4 G00 


(Ja? 


100 
ee 100 
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New York Stock Exchange Transactions 


Range Amount Last 
———--——for Year 1916. STOCKS, Capital Dividend Paid 
High. Date. Low. Stock Listed. Date. 

60% May 6 4214 Maxwell Motors 2d pf.. 10,804,100 
68% May 25 50% Jan. May Department 15,000,000 
109 May 17 102% Jan. 3 May Department Stor fenesscces - Spee 
129% Ja Z SS5g June 2! Mexican Petroleum ; . 35,526,500 
105% Jan 3 S944 June Mexican Petrol DSS, 

39% pl 3 Bo Aug. + Miami Copper ‘ 

105 Apr. 22 Michigan Central 

4 Mar Minneapolis & St a 

5% July : Minneapolis & St. Louis trust certs. 12,154,800 

14% July Minneapolis & St. Louis pf.. : 1.079.900 

11644 Apr Minn., St. Paul & S. S. Marie oscee 2a NOe 

135 Jan. Minn., St. Paul & S. S. Marie pf.... 12,605,400 

72 ~~=«=July Minn., St. P. & S. S. M. leased line 11,176,840 

3% Apr 

1( Apr 

314 Apr 

‘ Apr. 

Mar. 

Mar. 

Jan. 





IS4 


3.807 GOO 


Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf 13,000,000 
B4 528 900 


1S,58 3,600 


tos 


wos CiWw we 


Missouri Pacific 
Missouri Pacific tr. ctfs 
Moline Plow Ist pf ‘ T5OO008 
Montana Power P = PO O83 3900 
Montana Power pf ws 9 TOO.00) 
s0ee ne Montgomery Ward & Co . 5000 000 
Feb. Morris & Essex} ‘ »» 15,000,000 
Jan. N ASH., CHAT. & ST. LOUIS ‘ 16,000,000 
Apr. < National Biscuit Co 6écscee steno 
June National Biscuit Co. pf 54,804,500 
May ‘$ National Cloak 12,000,000 
May National Cloak & Suit pf.. ; . 1SH0. 000 
Apr. Nat. Enameling & Stamping Co.... 15,591,800 
Jan. Nat. Enameling & Stamping Co. pf S.546,600 
Apr. £2 National Lead Co ora ‘ 20 750,00) 
Feb. National] Lead Co. pf.... a 24,463,000 
6 Jan. National Rys. of Mexico Ist pf..... 2S.851,000 
July National Rys. of Mexico 2d pf... .124,571 400 
Jan. 3 Nevada Con. Copper Co.t7¢........ D.99N7L2N5 
July 1: New York Air Brake.. Pi 10,000,000 
Apr. New York Central.. : o's. 6\6'0:0: 0 Gagne 
Apr. New York, Chicago & St. Louis.... 14,000,000 
May New York, Chicago & St. L. Ist pf.. 5 000000 
Apr. New York, Chicago & St. L. 2d pf.. 11,000,009 
May 12 New York Dock.......... ~ 7,000,000 
Apr. 23 New York Dock pf....... . 10,000 000 
May New York, Lackawanna & Western. 10,000,000 
Apr New York, New Haven & Hartford.157.117,909 
May 5 New York, Ontario & Western... 58,113,900 
Apr. le Norfolk Southern . 16,000,000 
Mar. Norfolk & Western 1IS.286,000 
844% Feb. 2 Norfolk & Western pf............. 23,000,000 
65% Apr. North American bodies . 2OTTOTOO 
oe oneree a6 Northern Central ‘ Laie 27 055,000 
70 Feb. 2! Northern Ohio Traction & Light.. 9,000,000 
109% Apr. * Northern Pacific. . £ 247 99S 400 
Northw stern Telegraph?........ 2 500.000 


hot 
mt mJ} iS 


ce 


6914 Apr. I! Or? DOMINION. . TB SD 

6G July Ontario Silver Mining .. 15,000,000 

83 Jan.. F PABST BREWING pf... ccsccces ZACUMD 

53 May Pacific Coast 7,000,000 

11% Jan. + Pacific Mailttt.... ; rac el 1,000,000 
90 June Pacific Mail pf., sub. rets... ba 

32% Apr. Pacific Telephone & Telegraph..... 18,000,099 

93% Jan. Pacific Telephone & Telegraph pf 32,000,009 

554. May Pennsylvania Railroad? 199,265,700 

100% May People’s Gas, Chicago. . 38,495,100 

S Mar. 14 Peoria & Eastern........ 10,009,000 

43% Apr. Pettibone-Mulliken eins e, Meee 

Mar. 2 Pettibone-Mulliken Ist pf Red 1.61 4,000 

July Philadelphia Co.7 ha IP O43 CH 

Feb. 17 Pitts., Cin., Chi. & St. Louis ; 57. SOO 

Jan. 2 Pitts., Cin., Chi. & St. Louis pf.. 29916, 100 

Apr. 24 Pittsburgh Coal Co. of N. J . S.IST 00 

Mar. | Pittsburgh Coal Co. of N. J. pf 2.652.000 

July Pitts. Coal Co. of N. J. cfs. of dep 471,400 

» July Pittsburgh, Fort Wayne & Chicage 19.714,2°5 

Feb. Pittsburgh Steel pf 10 500 000 

July Pressed Steel Car Co 12 500.000 

June 2: Pressed Steel Car Co. pf ee 
Jan. : Public Se Ce er. De: Ascaeaace 25.0000 ,000 
120,000 000 


1? SOOO 


Pullmat 
5. 7OS,7OO 


4,291,300 


2L SPRING CO 13,500,000 
1: 


pf 3.500.000 
15,771,790 
Jan TO0O0.000 
Feb. 

Feb 

June Republic Tro Steel Co 
June Republi on Ste Gs sees phe 
July 17 Rutland R. R. pf... 9,057 699 


Apr. S* LOUIS. & SAN FRAN en Loo AO 
‘ . . . ~ 
Apr. St. Louis & San Fr: O44 400 


28 000,000 
1? OOK) OOO 
27.352,900 
, 


1,000,090 


Apr. 1. St. Louis & San Fran. 2 ; --+ 2,442,500 
May St. Louis & San Franci: i - rere 
May - St. Louis Soutlwester »- 16.356,200 
May ‘$ St. Louis Southwestern 19,895,700 
Apr. << Seaboard Air Line b 
Apr. 2 Seaboard Air Line pf ; 1,730,600 
Mar. Sears, Roebuck & Co... GO 900,000 
June: Sears, Roebuck & Co. pf... 5 S,000,090 
July Shattuck Arizona Coppert ‘ 1,784,450 
July Sloss-Sheffield Steel & Jron....... 10,000,000 
Apr. 18 Sloss-Sheffield Steel & Iron ; 6,700,000 
Jan. 2 South Port: Rico Sugar ; BTL OO 
Feb. ; South Porto Rico Sugar pf . 
Apr. 22 Southern Pacific 
Mar.: Southern Pacific tr 
July -; Apr. 2 Southern Railway z 
June { DG Apr. : Southern Railway 45,088, S00 et 
May 2: S86 Mar. Standard Milling .. 4,600,000 July 
July % July 5 Standard Milling a ee oe 
May f Mar. Standard Milling pf. Jvetvecns< Sees Apr 
Jan < » July 1 Studebaker Co. ; re 30,000,000 June 1G 5, 92. GOO 
Mar. 1 Apr. Studebaker Co. pf 10,965,000 June 16 ( , 1) 


Jan July 2 TENNESSEE COPPER. ..... -.«+ 5,000,000 Apr. 15,16 if { 1 . HM 


700 


940 
100 


Jan o June 27 Texas Co 236,999 O00 June 3 , { rer. 
July 2 June 2 Texas Co., sub. rec., one's s me Pe nr , . 
June: Feb. Texas Pacific .. 38.760,000 jteans 1 1 Pr 
Apr. ¢ June 7 Texas Pacific Land 3.166, 300 % 
June Jan. ¢ po Ge ere IG.572,200 July 
Mar. 16 July Tobacco Products pf............... 4,000,000 July 
June‘ : Apr. Toledo, St. Louis & Western 2,434,100 Oct 
5'4 June: 5 May 22 Toledo, St. L. & W., cfs. of dep......  7.565,900 a 
13%, June Feb. Toledo, St. Louis & We tern pf...... 2,117,600 Oct 


10) 
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New York Stock Exchange Transactions—continued 









Range Range Amount Last 
—lor Year i915.~< for Year 1916 ——EEE STOCKS Capital Dividend Paid Per Per- Net 
High Low, High Date Low Date Stock Listed. Date. Cent. lod High. Low Last Changes Sales. 
Bs 6 11 May 23 e Feb, 10 Toledo, St. L. & W. pf., efs. of dep.. 7,882,400 eoeece ee e - oe 1] ee errr r 
mm ww Aw M 2 OOO O00 July 1.°16 1 ) " WwW ey aa D 
] , ,OO00.000 July 1. °16 , ) 












































; 4 i U ) cWwre S 500.000 July 1, °16 | ) yy 9s ys *) 200 
ll IN|, , 1 . | vI $500,000 July 1, "16 A lt 
11 mT o 1 i r ¢ 16,000,000 : Ss Oh, 7% 154 12,500 
he : ; per Co. pf 11,000,000 Oct. 15, "12 17 0% 46 i 5,100 
141 1a, 14 \ wy 22 POT COO July 1, 16 2 ) 139% 1:35% 158 : 50,000 
Sit, re S4 ! . \ io ‘ pi . 99,545,500 Apr 1,°16 2 SA S24 $254 NZ . 
(Hi, ~ 4 \ t 1 ‘ 1S, 104,000 Aug. 1,°16 ! Q 55 
liv 10 1 1 j i M , pi 5,.0000,000 June 1,.°16 1% Q 1OS%4 «10S 10S ] =O 
1) " 1a] \ ’ ) Stor !7T1D3,SSO May 15, '16 13, ) 101%) OS 1 610 
Izh'y 11S 1 Mar. 10 TD Store $526,540 June 15, "16 1%, Q 119 11% 119 2 1K) 
1k wy i) Jun 2 HEA , , se . iSW1TO.GUH) Juiy 15.°16 Y Q 1G1% «1563, Po 2 17. S00 
. 147%, Ay j l ‘ << ° 147 - 
oo! N 2 ‘ i i% M nit ; Investment Co 20,400,000 «ss .cecee 10% 1a Ww 100 
195, 21 ’ 1 United Ra ays I ( f. 15,000,000 Jan. 10, 07 21 22 22 >) 1 100 
817% S 7. Mar. 14 bie J U. S. Cast Iron Pipe & Fy. Co 12,106,300 Dex 1, ‘07 1 03% 19%, 11, %, 2 400 
4% J 7 | is le 1 S. Cast Iron Pipe & ly. Co. pf 12,106,300 Apr 15, "14 1 4, BS aS SA 1%, DUO 
, ‘ HF, Apr. vO my Lug United Stat ix pre 10,009,000 May 31,'16 $15 Sp 291, 291 20) 1 100 
I yun Apr (i 7 July 23 U. S. Industrial Alcohol 12,000,000 entinie }il', 104 1s my 45,500 
nD 114 la ie " ' U.S. Ind \ hol pf 6.000.000 July 15, °16 1%, Q 100%, 
3 4) Feb, 25) ) June 27 U. S. Rea & Improvement.. . 16.162,S00 Feb 1, °15 ] Jtlg =) = — 
ar 3 Ja ) 1 ine 1 UL. S. Redu yn & Refining 5.018.800 amie | 1 l 100 
1 $ Jan. 4 % Aug. 2 U.S. Red & Refining pf 3.945,800 Oct. 10, 07 1% Ms ‘ % ‘ 10) 
14 5S Jan , 17% Mar. 1 nited Stat Rubber Co 36,000,000 July 31,°15 l 54%, 525, 54 2 S600) 
101% 112 Apr } 1U6', | ’ , nited Stat litubber ¢ Ist pf NOT 1TT, Soo July $1, °16 ~ q 1OS1te 10S3, 10843 1g 500 
Tb , nited States Rubber Co. 2d pf 1 476,500 July 21, °16 1% Q i 
RO) June 62 7 ct. S. Sm Rr & Mining? 9.0005, 900 July 14 ‘15 $1 Q iS HOH, 7 4 1,400 
. hte Apr. It 70 mh Ll. S. Sme tef. & Mining pf 2 278.000 July 15.°!5 ST%«« Q mM ” ov % 200 
Sow oN So in ; 79% M United S Steel Corporation DS 405, 200 June 29. 1} 1% Q ST Sb S64, 102,000 
Mi lin LIS! Jan. 25 15> Ma United S steel Corporation pf .360,314,100 May 29,16 1% Q 1164 118% + 1% 4,500 
S14, iS! 86% Feb. 19 14% Ju { tah ¢ , 16.244.900 June 30,16 3853 Q 76 77 1% 7,200 
; 15,707 500 16% 17% 1,300 









197% : 2,100 





24 Vy! tGINIA-CAROLINA CHEM 27.984,400 Feb. 15, 13 1). 4) 
» t ! pf 20.011. S00 July 15, 16 4 ) 111 110 110) t= 100 

















v4 ti Gu! fia rf 11 Da Virginia Iron, Coal & Coke : 9,073,600 relies #2 
17! i Nt, Ja “ ; ay rginia | way & Power......... 11,949,500 Apr. 20,15 1% SA 1 . 
19 5 0% Jan. 28 7 M 10 n De ning = ? 000,009 er ‘ 7 
8 21 25 May 25 25 May 2h Vulean Detinning pf Seaee 1,500,000 Nov. 30,'13 ‘ : 25 
7 } sh / W \UASH , LOO Se 134 300 
Hy ye J ’ 11 Mar ! Wal 4 145.200.000 “ HOY 4‘) 195, 5,600 
be \ Lu Wabash | $8,723,800 “67% 26 "6 “ 2,500 
nh = Jan 12 { ) Ww I 3 OGT OO July 15, 16 ; SA lio 
Ht Mar. 27 M Ww rn M nd 12), 429,200 a aac 2T% GOV 
1 J , ih \1 i i rn Marviand pf 10.000:000 Oct. 19. '12 l 17 
aa Mi Mat % ‘4 Ma \"\ rn f r ’ 90. 778.000 July 15.°16 I', « N14 92", Vs, 4 KIO 
140 Li) OM ; ) May § Westing? \ ra 19.638, 450 July 21, °16 2 Q 139 
sy 71 Mit ) 2b, v nel kK. & M 52,945,010 luly 31, °16 ! Q Sty Ot ae l ==, 500 
OSI Mar. 15 Westingt I. & M. Ist pf 3.908.700 July 15,16 13, Q 0 
schtt or) Aug. | mary MI 17 Weyman-Br T 1.600.000 July 1.°16 > Q 2) 2) =f) 0 LOO 
112 1187, M iy 111 Weyman-Lruton pf 1.600000 July 1,°16 1% Q 116 
: ’ ju lt) “) w ne Lake Erie 20000000 = ...... i > p l oO 
: 1s I , (uy A £ W c& L rie Ist pt 4,986,900 12% 12% ~ 1% oO) 
‘ ' ‘ Ww nz é Erie 2d pf 11,993.500 aun 7% os Mg r = oo 
2t'% SI ) 10%, . VW" o vd OO OOS ATS Aug. 1.°16 , Q DUS a Se 6 104,404 
117 ny , 0 9 , W Vs-( i pf 14. S69,.300 luly 1. "16 1, ) 104% 104 104 7 GOO 
wt ' oh ’ W Cent 16,147,900 i ...... 92% 45 1 400 
om sin, M ‘ ) Woolwo Ww a DOMWO.000 June 1,°16 2 Q 137 134s ie 3 1,20 
Im lu 44 ' ) Woolwor W.) Co. p ‘ 12.0000 July 1.°16 1% 86©Q “4 
a W t 7.4565,.000 25 
ve | ' ; Worthing Pump pf. A ” SO 000 July 1,°16 3, = =Q v7 
. ! ’ ‘ 14 Worthir nr rf . 6.012.200 oe 
my “ vi 4 < ire u <3 ha t 4 t ir i } ’ 
$ s ; ‘ lude extra or st! al di jends a Am = \« ra 
im ¢ andi ' & \ in 7 I i& Smell ” ir rk ly Ur t xtra Bu & 
‘ ai ‘ Cer al I ” 1° cr » Copp $1 xtr ile Steel | ¢ xtra a 
; at ur so , I Rubber & T xtra; Nevada ( ) »p 
“or . f ba lend utit \ finir ents; So » ¥ r 
' ; ; a $1.50 oey ling " > Ne York Cer il | is ] i 
ala ' vw 
‘ i expr Ly No 1 
— ——<——— 





Steck Exchange Bond Trading 


Week Ended August 5 Total Sales $16,544,500 Par Value 


a ! i 
DAW 
( & i 104 104 , 1 F 4 
A M } ; 7 ’ 
i 
A M ‘ 
S 
A ' \ . 7 ; a a 
4 = I x 
: is ’ . . 
A \ ’ ; i 
A ‘ ' ) 
Ar , " ‘ " 100 ” ’ : “ 
$ i oy 
A a 1 n. fis " 
A 24 ; 
” is we , i ! 
A ’ R rl , ) H i 
A , . 4 H Ma 
A ‘ I a i 
A 1 i 77 7 I 
; Fi , oor ‘ 2 
Ar ‘ XS ‘ st ) 7 ' 
A > ’ wl 
A I ! 7 7 x , 
A ' i i 8S <s . > 
A 4 x a. 4 87 a) 4 
a * Ist 4s. 99% liana St 
7 4 , , > { <3 ; 


> 
t 
t 





A , ) » “) \ , 
A i ‘ i a ~ 5 
4 96 In VI Ma 
I M ‘ D ’ 44 ond ae , M. M. 4 
' , ” 1 > j 
‘ 4 " Ii'b is OSS ss ~ j I 
: | 
’ ’ | 1a ’ | " 1 
» h ( ) ’ i i 
i i R4 e ‘ 
J +i x Ff 
; 7s x Sty 
B« 0 1 £M ' ) 10 +A M 
M i ” TD ’ : 
i \ 4 r) = na 
I " ) ’ j sey Ss . 
I'r 74 i ; ha 
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Stock Exchange Bond Trading—conti 








I 


s ast es. 


M.& M 
P..M.& M.,! 
M.& M 





Transactions eon 


Week 


Baltimore 


270 Victoria 
) Winona 
150 Wolverine 


Bost 
455 Bosto 
0 Boston & 





7,000 1} 
1,000 G 
2,500 G 
1,000 Md 
2,000 Md 
2,000 M.& 
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1916 





Sales. High. I 

105 M Wa 14 

1 'eople ‘ 10 

15 Pu Ll4 
108 102 

10 

LH 

6aQ 11 
1,12 v2 
400) “ M4 


6.000 


14,040 
a4 
1.000 


10,000 





Below are given 


portant 
reports | 
in some 





railroads 


Amount 
$512,129 
11,934,400 
LO 345,418 





yublished. 
the f 


cases 


ig 


ow 


114 


wi 


Last. Ch’ge. 


Philadelphia 


according to 
The net earnings 


ures resulting from 





Transactions on Other Markets—continued 


Net 
Sa 








the earnings of in 


latest 


the 


Ju 


Net 





Net 


Low. Last. Ch'ge. 


sO S5vU 


106 106 
57 57 
98 8 
33 1% 
99S TOS ‘ 
oO, Wi 8 
104% 104% : 
101% 101% 5 
107 107 





les High. Low. Last. Ch’ge. High. 
100 Baidwin I 72 72 72 E. & P. Tr. 4s 830% 
9 Bald, Loc. pf..108 105 108 +3 Eq. lll. G. 55.106 
0 Buf, & Susq 54 54 4 Inter. Rys. 4s 57 
2 Ca ia Ir 4 45 45 ly Keys. Tel. 5s. 98 
iH) Stor.Ba ( 65 65% “% L. Sup. I. 5s. 33 
Asph, pti ‘ % 69% L. V. con. 4%s 99% 
28 N. A. 25% 2 25 “3 ¥. & @.. 2 
ry pf 8 68 Penr 4148. 104% 
, r. 10 10% Penn 4 101% 
> La " . 74% io% ‘ P.& Md. St.ts.107 


the 
ZTOSS 


l- 
are amount 
been 


ne and Six 


June, Compared with Same Month in 1915. 


Gro 
Change 
$119,850 
OOT 
Th 
LOO.617 


1S 


1,682 


1,352, S76 

i } L2SZ&35 
HI 25,004 
971,407 4 234,159 

2,251,605 +4 B17.200 
4,415,952 DTH 21 
105.047 16.775 


6,558,595 


195.722 
6.905 514 


GOL OO4 





’ rh Soe 





911,145 4 LIS.O19 
1,106,184 TG 
SO2,757 + W718 
2,644,017 64.016 
1021010 1S 562 
1,003,101 165.777 
¢ 386 ~4TO 
4 ONT SSO OOT HOO 
6,662,000 1.326.227 
LSOO.G01 "11 1¢ 
13,567,669 1.GO44 
5.GTS 124 th bot 
9,550,061 4 > ¢ 
6S2557 194,09 
167,614 r1,f 
2,992,060 67 i) 
993,162 148,680 
1,154,885 ~~ 4,644 
17,308,066 ft) 
LS7O.655 41.810 


3,845,511 





BSG, 759 
1,909,402 
HOT 250 


BO.4356.502 


LOO LS 
212 

IS0,7553 
1,408,469 


TSI 


Or 
= 


Hb 
6,812,720 
19,384,195 
2,143,142 
77.108 
$116,024 
1041500 
46,515 


BT OTT O55 


$188,300,077 
11SOr.610 


*Including 


Previous 
Months. 
January 
February 
March 


120,027 
TTS AT 
ye) OMS 
ee | l 
004.417 


{,¢ 

: 
t) 23 
“4 
TS, 704 

1405 
oH r 
O01 
TSS Dut 
16h) ‘ 
r ' 
» i 


Number 
of Cos. 


Terrrr 72 
73 


P.C. 
20.6 
1a 
19.4 


>i) 


7.6 
Or 
& 
aes | 
, ¢ 
i.6 
7 
tt 
i 
2 @ 
i] 
"FT 
7.7 
rt. 
0 
"oO 
) 
1.5 


4 
4 
8.9 
9° 
7 





336,267 
1.804.408 
2,756,212 
213,298 


205 52S 
GOO55S8 
1,410,780 

O.70O5 


1,726,007 
21 AM 
1,489 
24,2 
SOO SUE 
41 


SO O54 


SON 


ithe 


69,50) 
1,096,116 
120) 
103,447 
DOS 509 
1,210,154 
St] at 
6.07 
»SO iy 


SO 54 
7.080 
193,340 
17 997 
ESS, bebe 
SO 
$4,652 
R85 48 
7225 
14 O45 
OOS 12 
$57, 108.5 
+ OSD 60.5 
St. Lou t 


1916. 


$260,124,806 


275,397,524 
300,620,600 
255,324,002 
268,008,162 
188,309,077 








“J 


et 
Change P.C 
$53,856 55.1 
TOL DAS > 
1,920 + 0.03 
19,503 7.4 
294,627 107.7 
928,329 32.9 
158,141 19.9 
1(4).78S9 06.2 
87 403 0 
6.507 ’ 
292,710 6.1 
T7015 1.2 
181,747 7 
>, 922 yd | 
1,008, S48 “VO 
33,088 
162,300 117.2 
88,793 + 35.1 
ou SO) 1% 
6.8 
1)>4 
Hi) 
{ » 
28.4 
ae | 
18.6 
4.0 
WwW 
GS 
‘ 
116,47 
N 
‘ 1 
1” 
(46,727 £5.09 
28,684 72.8 
3 ~ 14.8 
119 20 07 
2005 oe) aA 
DAS 1 
eer 
WoT Od " 
G69 { 
S421 8.1 
( ; ‘ 
7 D4 ~ 
(4.4 ; yo 
LF DR OFS 
O72 ) ) 
ew } 9.0 
S 148 - > 
200,237 "9 
20,508 0). 
16,772 14.2 
1.667.559 oo 
+S11.0SS 825 24.) 
1,011,602 Te.) 
) May 31, 1916, but not 


ross. 
1915. 


$213,184,416 
215,397,672 
239,699,331 


10,782,562 
212,470,784 


157,223,662 





deduction 
receipts; 
remaining 
paid. 
Months 





1,000 Pt 
Phi 
12,000 Rdg 


18.000 








of 


in 
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105 

R44, i 
104% 

SSI 

11 

05 ‘ 
100 Ys 
ov ly 
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High. Low. Last. Ch’'ge 
ewer | 16 16 16 


W.G. Mac 61 
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Sales. High. Low. Last. Ch’ge. 
25 Pitts. Coal pf..100 100% 100% 
30 Pitts. O. & G ™% 7 7 
18) Pitts, P. G 120 20 120 
3,076 Pure Oil . 19 18 18% % 
42.0%) Ross Minit g 18 10 17 +-.05 
5,500 San Toy 16 14 16 02 
) Un. Sw. & S 14% 114 114 
is hu. S. Glas 20 28% 29 My 
| 48 Un. Nat. Gas.152 i) 152 2 
} i70 6€UU. dS. St Si 86 SUM, 3% 
43 West. Air Br.140% 99% 140% ly 
155 West. E. & M s 7 1 
339 W.P.T.& V’.P 20% 2 
$10.000 Ind. Brew 5 ¥ H 
6,000 Pitts tr. ¢ 7 7 73 
500 Vitts ¢ i. & 8 9s Is 
| S FP ” 
ft. Louis 
| 
By Telegraph The Annalist 








Latest Earnings of Railroads 
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from m 
published 
» to the 
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h Same, 1915. 






















onth 
cur- 
rend 














Amount. Change. Amount. Change. P..C. 
\ ima Great Southern. $3,030,768 $599,935 $888,202 $591,591 78.8 
A T & S. F. System 66,782,554 10,218,078 21,105,472 } 29 3 
imo & Ohio 55,628, 576 10,951,012 14,146,973 1.8 
Buff., Roch. & Pitts. 5,993,006 1,570,985 L518,979 9 
Chi. & Eastern Illinois. 8,109,581 1,403,486 1,711,226 192 
Chi Mil. & S Paul 51,243,738 8,598,455 7 13.2 
Chi. & Northwestern.... 15,696,416 6,485,145 + 16.5 1 9 
Ci Hamilton & Dayton 4,694,735 139,179 3.1 8T9.839 12 
( N. O. & Texas Pac 6,866,024 1,206,467 + 21.3 1,781,626 5 
Delaware & Hudson 12,970,602 2,189,506 20.2 4.088.064 15.8 
De Lack. & Wester! 24,954 4,549,009 22.3 8,605,415 15.6 
Detroit & Mackinac SS, 623 t7.3 141,564 75.8 
I 6499510 21.9 8,651,648 36.6 
Ga. Soutt & Fla POS O92 30.1 206, 7S7 104.5 
[line er 5,273,262 19.2 7,247,853 8.1 
Ir it. & G Norther 327 659 ym | 727,481 8.7 
Ik is City Souther DOT A461 10.7 1,722,504 25.5 
Ma oO il 16,537 10.65 1,073,681 24.6 
Mi & St. Loui 102. 503 S.4 1,434,942 + 158 
M Kans: & TI a 32 045 0.2 1.O0SZ S29 714 
Tot & Ohio 6,012,061 670,678 12.5 L578,371 8.0 
Chat. & St. Loui 6,402, 477 1,150,845 21.4 1,386,748 7.4 
yoy & Wes ISS O10 185.880 9.2 5D6,627 
Wester 7,636,383 5 11,875,502 75.3 
‘ Pacif S 32.4 13,498,793 0.9 
i r Li l : 16.2 3,895,607 2 
hern P ee 10,226, 324 16.4 20,445,156 : 
ithe I WAY .ccccs LISG SYS 13.5 10,744,715 { ! 
i ] A caencavene 12. 764,761 30.0 18,674,866 69.6 
\ lian Railwa 1258,468 $1.5 2 049, 262 69 
& Ss ‘ I 16545 17.8 128 2 s 
Wal } £,.017 O6S 29.1 fF beded, De oed ( 
W ‘ Maryland 1,041,769 23.2 1,805,185 { 
} 1 & Missis i 715,036 12.4 1,654,721 261,226 2 
Y. CENTRAL SYSTEM 
. Y Central Road 21,7 Sif 2S.6 LT NO L05 
& A in) ‘ 2 195 27.6 249,283 ( 
( Cin., Chi. & St. ln 22,156,175 > 915 10.0 5 406,082 2 
nati Norther 895,209 : PO5 LS: 142,641 7 
wh ~& Mic n 1,823,113 PO a. Mi $16,842 7 
Er & Western 3,467, S47 TOT TOD 603,563 ? 
Mi i Centra ; 21,901,981 » 2 5 Bs | ( 3,112,499 7 
h & Lal Erie 11,477,052 $.459,08S 63.1 503, ITD 2 996,390 1 
& Ohio Central 2 755,631 OS1,56S8 52.9 Hi, 774 247,708 8 
NY. Y¥. Cent. Sys *172,520,748 40,932,496 31.1 #53,396,S09 23,455,661 78.3 
PENN. SYSTEM 
Balt., Ches. & Atlantic 160,262 26,496 o.4 4555 2 
Cumberland Valley 1,778,951 386,963 27.8 99,542 4 
Grand Rapids & Indiana. 2,767 GOT SOL OT6 12.2 328 r( 
L, Island ee 6,707, 540 654,340 10.8 1, 377 251 848 Q 
M ind, D & Virginia. S64 GOT 13,977 3.7 15,16S 9 336 1 
N. ¥ Phil. & Norfolk 2 476,000 G09 THO 32.6 T9892 163,159 0 
}’ vania Company 7,614,200 7T0SS 1.2 9,493,583 4 SSO. 357 ( 7 
nia Railroad 111,644,195 {86,189 26.6 26,672,082 19,697,695 66.9 
Phi Balt. & Wash 12,086,549 2569,7 24.4 2,921,419 1,601,846 j 
P & iden Ferry 10,021 O10: &.2 20%,,921 38,529 3 
I ( Cc. & St. Louis.. 24. 364,073 5,924,463 roel 5,556,400 2.255, 283 ? 
Va lia Road . 6,217,371 1,061,573 POD 1.099, 067 274.649 7 
West Jersey & Seashore 3,339,695 561,474 1.2 BS9,594 304,322 7 
Total P System 208,250,768 15,745,927 8.1 49,670,007 21,518,659 76.4 
vi 7 roac $1,065,589,659 +$202°. 354,086 253.7 $297,S40.SS8S8 $96,580,454 4 
( lian Road 65,011,721 20,084,638 46.8 19,601,732 5,700,683 11.0 
thereafter *Deficit last year 
—___—--Change.-———_ ——-—— Net. _—_——_ —Change.———— 
Amount. P. C. 1916. Amount. P<, 
+ $46,940,390 + 22.1 $68,862,996 75 + $27,779,481 ~ 67.6 
+ 59,999,852 + 27.9 70,152,458 40,468,653 29,683,805 73.4 
60,921,269 + 25.4 87,167,571 57,919,357 + 29,248,214 + 50.5 
+ 44,541,439 + 21.1 73,293,796 51,729,475 + 21,564,321 + 41.7 
+ 55,537,378 + 26.1 81,529,637 53,357,478 -+- 28,172,159 + 52.9 





31,085,415 





57,168,554 





46,079,731 





11,088,823 








New York, Monday, August 7, 1916 THE ANNALIST 


Transactions on Other Markets—continuea 


Sales, High. Low. Last. Sales. Hig 


Mon treal 25 *Laurentide P...... 52% 52% 524 15,600 N. S. Steel & C. Se 90 
35 ee 11 1034 10% 300 Can. Lace. 6s s 








35 MacDonald Co 1 
58 Mackay ... 82% 81% 8&2 $00 Lyall Con. 6s 
c 10 Mackay pf . 68%, 68% *Unlisted. 
ligh. Low. Last. 4 Merchants Bank 1 <a 
Brit. N. Am. Bank..11 110% 110% 100 Mont. Cottens 5 1 5 
sort clieanesges og ae ee Toronto 
Bank of Mo 4 4 Mont. Ls & Mte.16. t :. | Ended Aug 


mes Holden 2144 430 N. S. Stee 


s He 





Union 
Crown Reserve hO Winnipe 
Detroit United Ry 
Dominion Bridge 210 , 208 $4,000 Kell Tel, 5s 
*Dominion Glass 22 22 22 20,500 Canada Cement 6s 


troit United 
ne Extens 
me Mines 


245 Dominion Iron pf 94 G. ™O Canada Car fs 
minbon f 


921 Dominion Steel Corp. 54% % 12.000 Cedar Rapids 5« 
160 Dominion Textile 79% 7 79% 5,000 Dominion Cotton Gs 
35 Dom, Textile pf 102% 102% 1,000 Nat. Brew. 6s 
15 Hochelaga Bank 146% 146% 2,100 Quebec Ry. 5s 4 : 2 Boh S. Foundry p 
315 Hollinger Mines 29.00 28.00 4M Stee! Co. of Can. fis 05 ; © Puluth-Suy tr 
7 Winois Traction pf. 90 & Ss 233.280 War Loan us a74 ri 2 Hamilton Prov 
Laurentide 185 184% 11,200 Wayugamack f& S4 4 Hollinger Cons 


— = ee = 


Latest Earnings of Public Utilities 


June and Six Months Gross and Net 
June, Compared with Same Month in 1915. 


Earnings January 1 f vith Same, 
-Net.—— Company. Gro 
Amount. 
SHO 142 
381,241 


Stee 
s Foursiry 


¢ 








1915. 


—_ -Gross.— eliatlaaiiit ‘ 

Amount. Change ; Amount. Change. 

$121,082 + $35,013 $68,938 4 $15,565 ; Alabama Power C%« 
GA.OLZ0 4 13,101 + 25.2 3h S26 S967 rpalachian Power Co 
W551 4 2,142 4 5.$ 9.248 2.805 : maton R Elec. Co , h eaeee 0) 

22,000,263 4 2,293,024 + 11.6 3,114,250 4G 1 tell Telephone Sys W791 

139,919 ] 

10,754 

30946 >,114 ae 11.¢v1 


Co SOAST 1 


62,116 en slackst. Val. G. & E l 
146 Hs} ckton & Ply. St. ity O17 


23,SS2 +4 1 T.H19 

374,809 + > H 72,1060 
39,305 

21.000 

10.144 

l 119.S5.3 

AH, SOO 1s. ATO OAD 

11,691 5.23 POOL 

Sd S3i + 9,044 2OL DGG 
146,621. 4 1°24 t 1S ,425 
1133,004 4 OS 23.3 BO S45 
STOS4AO 4 2 at J>.§ 365,251 
244,082 1OLIIT 4 pa eal PR a . St. Louis & Sub 


nited Ry 


31050 2,afh) 4 | fastern Texas Elec 

1,742 4 + " “d. EL Il. of Brock . 

3409 DST 4- VULNS 5. I. & P. Co. of Ab. & R SIS 
44,664 2.677 i 19,772 2,113 12 Fall River G. Works Co... 24 TIE 
158,081 6,948 12 G2,.806 
108,702 16,2901 + 7.4 SGOMST + 14,045 o.. Grand Rapids Ry. C : OSQ 739 
97,588 20,904 273 M5IS 4 15,790 Harrisburg Rys......... PAG GSA 
2”) 764 2 {QP 4 My 7.302 1.9934 36 Ilaverhill Gas Ll.. Co.. 156,10 
940 4 3,834 + =p.f 12,176 1348 4 4 Houghton Co. El. Lt. Co.. ISG.751 
10,795 276 ~4.. Houghton Co. Trac. Co... 1G5TS 


SBM 7..Galveston-Houst. EL Ce.. 244 


6G 2,067 
933,019 85,895 + 320,886 17,606 4 n IHinois Traction Co...... 0 S54,150 
OOS 1 435 16,377 L7Sl + 12.2..Jacksonville Traction Co. 16 
19,705 748 4 34 6,189 S64 Keokuk Elec. Co - 117,701 
O 370 111 + ; 2° 661 92 +4 o.6..Key West Electric Co.... MGT 
"64.179 + 642 +4 hf 129,983 12.745 4 Louisville Rallway Co... 2 146 
466 4 MS oS2 
140,909 2,398 
190,100 


21,258 S.S51 .. Lowell El. Light Corp 315 
115,045 + 1.S5S + >..Mississippi Riv. Pow. Co. S49 071 
66,709 3.7 + Nashville Ry. & Lt. Co... 1.154.629 
OF 460 4 4 } TSH,156 N. Y. Telephone Co : 26,1223.767 
rt. a 3,427 37.6 71,6638 = Niag., Lockp. & Ontario 2 
13S S72 3 1TO.S25 09,725 + 30.3..Nor. Ohio Trac. & Lt. Co. ZTE TAM 
149,460 oLSO51 : Northern Texas Electric HOG 13 
275975 + 28 7 12 INS .969 14,152 +4 , acif at Pow. Corp 
1.913 1.147 “nsSs la Kle ‘oO 14182 
211 ods 6.710 ; ort] ~ GOSLYTG 


LOGOS} 


ISU 154 


264.2 


21,250 G52 
26,059 
245 UST Bint : disor =, 4453, 245 


9. 


GS.G16 
514,015 
OTS 90 $12,645,846 
967,645 4 17.857 > $475,477 
7,341,635 $5,770,545 13.4 $17,119,323 $2..676,658 ; t 76 Comprar 
FOREIGN COUNTRIES 


OS Braz Tr ln. & Power 


1 OGO1T OM) 0.6 3 S64 COO 
*Milreis + Deficit 


Previous Number —_——— (ross. — - —Change. os 
Months. Cos. This Year. Last Year. Amount. Le This Year. 


January .... 2&2 $31,224,410 $28,266,272 $2.958.138 $15,175,721 

February ... 74 25,584,499 22,365,635 + 3 218,864 12,023,678 

March ..... 8@ 25,745,263 22,728,868 + 3,016.395 ! 11,556,767 
$0 54,104,600 48,166,274 + 5,938,326 A 20,567,926 18,526,636 
90 56,657,407 49,557,987 7,099,426 20.665.031 17,746,3: 
76 47,341,635 41,571,090 + 3,770,545 17,119,323 14,442.64 
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Grain 


Great Rise in Cash and Option 
Prices Under the Spur of the 
Serious Damage by Rust—The 

Probable Surplus for Export 





— enhancement of wheat values last wee 
iveraged more than 17 cents a bushel. This 
great advance follows previous advances recorded 
during July of about 20 cents a bushel. It became 
more evident last week that the Spring wheat 
crop in the United State ha et with seriou oO 
following a comparatively poor Winter wheat crop, 
and the hurt to the crop is spreading into Canada. 

An outburst of peculation has accompanied the 
very pessimistic advices concerning the wheat 
yields of North America, but cas} price AVE 
be unded up wW th even greater rapuidit tr op 
tion quotation Thi suggesting that millers at 
home and abroad have been even more alive to the 
unfortunate development of the crop than t} pe 
ulative coterie. Growers in the Southwest have 
ceased to sell their production freel 

Weather conditions in the American Northwest 
have not been sufficiently good to arrest deteriora 
tion in the crop, and on the eve of the Government 
report the estimates concerning tl \ ld the 
Dakotas and Minnesota are sensationally low. Ex 
perts with a reputation for accuracy have seen fit 
to reduce their figures on the probable yield in 


these States to materially under 200,000,000 bush 
els, and to place the whole Spring wheat crop at 
under 225,000,000 bushels, as against the prospect 
of 270,000,000 bushels last month, and 356,000,000 
last year. We give elsewhere in this issue special 
reports from Minnesota, the Dakotas, and from 
Canada, which suggest the great ravages which 
adverse conditions have caused in wheat in those 
areas. 

The situation as North- 
west is rendered the more alarming because of the 
failures on this side of the border. It will be re- 
called that the area in the Northwest was reduced 
10 to 15 per cent., and now, with the lowered con- 


regards the Canadian 


dition of the crop, there are authorities talking of 
a wheat production of only 200,000,000 bushels for 
the three provinces, against 350,000,000 last year. 
The Canadian Northwest is now in the critical 
stage, and it remains to be seen whether the crop 
will suffer further impairment, as has been noted 
in North Dakota the past ten days during its im- 
portant transition stage. 

In view of the gloomy crop accounts from 
North America, it is not surprising that foreign 
wheat buyers are gravely They have 
before them a Winter wheat crop in the United 
States of under 500,000,000 bushels, against 656, 


concerned 


000,000 bushels last year, a Spring wheat of say 
230,000,000 bushel against 356,000,000 bushels 


last year, and a possible reduction in all Canada 


of say 240,000,000, against 3°70,000,000 bushel 
last year. On the basis of these prospective crop 
it is hard to see how the exportable surpluses can 
be much more than 300,000,000 bushels, against 


actual exports from North America the past season 
of 448,000,000 bushels, and 398,000,000 bushels two 

maller 
either of 


the past two, and conservatives are now reconcil 


seasons ago. There nothing to suggest 


foreign requirements thi eason than 


ing themselves to the theory that wheat bins in 
this continent will have to be scraped closer than 
ever before in the history of the trade if Europe is 
to be fed with its customary allotment from the 
United States and Canada. 


It is true that there are still ] 


liberal surpluses 
of wheat in Australia and Argentina. Russia also 
has a surplus, but it is tied up. Likewise the esti- 
mated surpluses of more than 75,000,000 bushels in 
Australia and Argentina are at the mercy of ship 
ping conditions. During the past year and a half 
North America has received the preference of ton- 
nage, and frequently relatively high prices were 
paid for grain on this side because vessels for 
lable. Whether this vital ele- 


ment will remain unchanged during the present 


shipment were avai 





grain season is a matter of conjecture. Just now 
American wheat is regarded as the cheapest in the 
world, being about 5 cents a bushel under the 
basis of Canadian grain, 15 cents under Argentine 
wheat, and 20 cents under Australian grain, on the 
basis of delivery at Liverpool. 


Fear also exists concerning the great corn crop. 


WRITE. for FREE BOOKLET NO. 47 


Fully describing our convenient 
method of purchasing Stocks and Bonds 
on the Partial Payment Pian 
42 Broadway, New Yert 


heldon, Morgan & Co. x20 yor Set scchenee 


This cereal had an uncertain start on a large acre- 
age, but progressed fairly well until two weeks or 
s0 ago, when the intense heat throughout the coun- 
try, rendered trying by a deficiency of moisture, 
caused rapid deterioration in various parts of the 
corn belt. The States of Oklahoma, Texas, Kansas, 


and Missouri suffered most. Some of these States, 


it is feared, will not have enough corn for their 
OV re lirement 

Ihe oats crop has not been spared damage, and 
the outturn is not expe cted to exceed 1,250,000,000 


bushels, as against 1,510,000,000 last year. 


Grain Statistics 
Receipts, Exports, and Supply 


PTS FOR THE WEEK 
t Corn Oats 


Bushel Bushels 
6,697,000 


8.684.000 


$603,000 


5,483,000 








4,727 OK 3 O44 Kb 2,190,000 
ror Fror From 
July 1 No | \ug. 1 
$1,468,000 ISS.ST0,000 291,572,000 
AS67000 193.343.0000 266,591,000 
EXPORTS 
7,836,000 1,321,000 3,311,000 
7.005, 000 1.431.000 2 745,000 
$1938 000 144.4%) DOS O00 
Froin Fron From 
July 1 July 1 July 1 
rt ) ‘ $1,931,000 6.220.000 
 - ‘ 16,811,000 1,099, 000 7,694,000 
1's 1 4.805 000 213.000 2 725.000 
VISIBLE SUPPLY 
40,889,000 5,167,000 8,537,000 
38,636,000 4,613,000 9,023,000 
I ir 6,582,000 2,306,000 1,309,000 
la 
I WOOK .cccccccces SU, 8ID, UUW = cccccces «ss ws wo oe 
! WOOK 2c cc Feces ce Sh, ,UUU eccccsee evcscess 
a BP cccacsccesce Geese 3 3s._—soK 0 a HSH . 
World 
rh WOE osc cccsce RS, Sidga se, Gubedans 
Last week ocseovese See =o kencesis 8 8 «—«- h wv a oe 
Last year GRGGGSD sk bwcetss = ss os 0 


WHEAT Cash, No. 2 





-July. —Sept.—— Red. 
High. I High. Low High Low. 
Jul 1 1.22% 1 1.25% 1.22% 1.27 1.23 
Au 1 24% 1.% 1.28% 1.23% 1.26%, 1.26 
Aug 2 1.31! 1.3 1.35 1.29% 1.32'4 
Aug ; 1.34% 1.5 1.38% 1.33% 1 
Aug 4 1.344 1.3 1.38% 1.34% 1 ¢ 1.37% 
Aug. 5 1.36 1.33% 1.39% 1.36% ' 
Week inge. 1.36 1.10% 1.39% 1.22% 1.37% 1.23 
CORN Cash, No. 3 
Sept.-— De White 
High. Low High. Low High Low 
Jul I 79% is 6S 667% S244 81%, 
Aug 1 7st 7S OTM OO% Ru SI 
Aug 794 78%, OS7. HT RS RIV, 
Au 8%, TO% 6% 68 <4 83, 
Aug 4 ROS eu ug GS, 83% S3 
Aug S4 Silky Ti oo 85 
“v S4 75 71% 06% BS g1 
OATS 
pt.- Dec.-— Cash St'dard 
Higt Low High. Low Hig Low 
i1 Wry, 435, $5 41% 40% 
$1 1 $34 42%, 41\% 40% 
4 $2), 41 445 13h, 4214 41% 
15% 12% iti a tt 45% 
\ 4 43 $0", 4 4s 44 3% 
Aue 4514 44 is 4%, i+, 44%, 
ve $54 405%, 48 423, 44%, 40% 


Cotton Statistics 


Crop Movement Into Sight 
WEEKLY MOVEMENT 
Year Before 


This Year. Last Year. Last 
26,816 17,274 5,901 
erla ill and 
Canada aaae 2,902 4,216 1,583 
Southert mill takings 
mated) Iexclus 
ve ft taking from 
Southern port . 15,000 25,000 ‘ Ss 
Lo ff stocl at inter 
towr e 9,315 5,942 3,724 
Brought into sight for 
the wee aaa 35,493 37,548 3,760 
Movement is for idays 6 days 7 day 
Cotton Futures—New York 
Aug Oct.- -—Dec 
High. l.ow High. Low High. Low 
! 1 13.02 13.12 13.50 13.18 13.48 13.38 
Au 1 2.95 13.22 13.15 13.45 13.3 13.65 





gz 1 
Aug 2 13.40 12.14 13.04 ‘ 13.83 13.49 
13.70 13.51 13.98 13.65 14.23 13.86 


Aug H 13.85 13.74 14.05 13.77 14.27 13.97 
Aug. i IS.70 13.005 14.04 13.79 14.24 14.00 
Jan - Mar. - ——May - 

High. Low High. Low. High. Low. 

July 31 13.00 13.43 13.08 13.57 13.78 13.73 
Aug 1 13.40 13.67 13.55 13.79 13.68 13.93 
Aug p 4 13.%) 13.54 14.07 13.70 14.16 13.84 
Aug. 32........14420 13.04 14.40 14.08 14.50 14.22 
Aug ‘ . 1435 11.05 14.45 14.21 14.59 14.38 
Aug. 5 14.34 14.07 14.46 14.21 14.58 14.47 


Week's range.14.35 13.43 14.46 13.57 14.59 13.78 








Cotton 


Trade Taken by Surprise by Low 
Condition Rise of 100 
Record 





Figure 
Points in Option Price 
Year’s Consumption 

G HORTLY before the report of the 


Crop Estimates on the 


3ureau of 
‘ondition of the crop 
was issued on Tuesday, Aug. 1, the January option 
was selling on the New York Cotton Exchange at 
month sold at 14.35 
This advance of 100 points in three days was the 


13.35. Last Friday the same 


most excited rise the market had experienced in 


many months. Trading was wild, and at times 


heavy, although transactions did not attain the 
volume common to many bull markets of the past. 
Sentiment is now generally bullish, as bears have 
been badly punished, and in many cases converted 
into enthusiastic advocates of higher prices. 

The Department of 
prised the market more than by 
ures of 72.3. The stanchest 
any figure below 75, and the lowest estimate was 
that of the National Ginners’ Association, 74.8. 
The Government figures indicated a decline 
nearly nine points, which breaks the record for 
Summer deterioration for one month. The July 
The “indicated crop” is 12,- 
exclusive of linters, which would 


Agriculture seldom sur- 
its condition fig- 


bull hardly expected 





f 


condition was 81.1. 
916,000 bales, 
point to a total yield of a little more than 14,000,- 
000 bales. 

The report was received with skepticism. Few 
judges of the crop believed that Alabama had de- 
teriorated 25 points during the month, and they 
were quite sure that the decline of 20 points cred- 
ited to Mississippi was greatly exaggerated. 

The poor condition was ascribed to the damage 
resulting from storms and heavy rainfall east of 
the Mississippi River. Fortunately such injury is 
not wholly irreparable, as might be the case in the 
event of a severe drought. The farmers of the 
Eastern belt are energetic, and the hoe and the 
plow can still work wonders. Moreover, the 
weather recently has been highly favorable, as the 
continued rains have tapered off into scattered 
showers with mild temperatures. A sudden changé 
to hot dry weather would have caused disastrous 
shedding. The crop can still make a gratifying 
improvement if nothing happens to the promising 
outlook in Texas, Oklahoma, and Arkansas. 

Bulls had something beside crop scares to aid 
them, however. The statistics for the season which 
ended with July proved the bears to be poor proph- 
ets. Both in exports and consumption the fond- 
est hopes of the bulls were surpassed. The total 
exports were reported by the Census Bureau at 
6,400,000 bales, or nearly a million bales more 
than the bulls claimed even three months ago. The 
reduced freight rates to Europe were largely re- 
sponsible for the miscalculation. 

Moreover, the position has undergone a radical 
change, and as a result of the big consumption re- 
ported by Secretary Hester of the New Orleans 
Mr. Hester’s figures were 14,- 
the previous high record of 


Cotton Exchange. 
813,000 bales, against 
14,715,000 bales three years ago. 

Comparatively few persons in the cotton trade 
believed that the consumption would break all rec- 
ords in the face of war conditions, and with Ger- 
many and Austria, two of the most important man- 
ufacturing countries, excluded from importation. 

According to Secretary Hester the cotton mills 
in the Southern States consumed 4,097,000 bales, 
against 3,162,000 bales last year. Northern mill 
consumption was placed at 3,005,000 bales, against 
2,818,000 bales last year. Foreign manufacturers 
were credited with consuming 7,761,000 bales, 
against 8,033,000 last year. 

Cotton Exchange seats have reflected the pres- 
ent and expected activity in trading. One sale 
was made last Friday at $17,500, and later it was 
reported that $18,000 was bid for another seat. 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 


fel. ie. 










































